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SGrancher im the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
FsTTSBURGH ATLANTA 


SAN FRANCISCO 





Memopers o! Richmona and Saitimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Cerner 9th and Main Streets, 


RICHMOND, VA. 


Baltimore Correspondents. 
MIDDENDORF WILLIAMmes & Co 





GARFIELD NATIONAL BANK 
Fifth Avenue Building 
Corner Sth Ave. and 23rd St. 


New York 
Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLASS, Cashier 
AKTHUR W. SNOW. Asst. Cashier 





Chase National Bank 


Clearing Heuse Building 
Cap. & Surp., $11,686,119 Dep., $106,500,000 


A. B. HEPBURN, President 
A.H.WIGGIN,V.-Pr. SAM’'L H. MILLER,Cash. 


3: 
- Cannon, Chair John I. Waterbury; 
James J. Hill George F. Baker, 
rant B. Schi Albert H. Wiggin. 


George F. Baker Jr, 


Francis L. Hine 

THRE EQUIPMEN'’ OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 





FISK & ROBINSON 


BANKERS 


Government Bonds 
City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Surplus and Profits........... 9,912,516 28 
Deposits Nov. 16, 1909....107,340,305 90 
RICHAKD DELAFIELD 
PRESIDENT. 

GILBERT G,. THORNE. JOHN C. McKEHON, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF. 
VICE-PRESIDENT. 

MAURICE H, EWER, 

CASHIER, 


WILLIAM O. JONES, WILLIAM A. MAIN, 
ASST. CASHIER. ASST. CASHIER. 
FRED’K O. KOXCROFT., ASST. CASHIER. 


Seem twee shee Se eeeeeeeer eee 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


$3,000,000 
3,000,000 


CapitalkR - - ° 
Surplus, -°- - °* 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL RAILROAD AND OTHER 
BONDS. 
328 CHESTNUT STREET, PHILADELPHIA, 





The 
Merchants National Bank 
of Philadeiphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 








THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORE 


Bankers and Dealers in 
Government, Railroad and 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 


PHILADELPHIA, represented b 
Jaunel H. an” 421 Cnestnut 8t, 
CHicaGo, represented by D. K. DRakE, 
218 La Salle St. 
Boston, Mass., represented by 
JOHN B. MOULTON. 35 Congress St. 
Our list of Investment securities sent on application. 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N B. Cog. Broad & Chestnut Sts. Philadelphia 
27 Pine Street: New York 





ORIGINAL CHARTER 1829, 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital=-= = - = = $1,000,000 
Surplus & Profits(earned) 2,400,000 





OFFICERS 
SAMUEL WOOLVERTON. PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
Geor@e E. Lewis CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JR. CHAS. A. PEABCOY 
FREDERIC W. STEVENS SAMUEL WOOLVERTOX 
ALEXANDER H, STEVENS CHARLES H. TwEEDp 
W.EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAD, 
NEW YORK, 


Drexel & Co., |Morgan,Harjes&Co. 
Oor.of5th & Chestnut Sts./81 Boulevard Haussmann, 
PHILADELPHIA, PARIS. 

DOMESTIO AND FOREIGN BANKERS. 
rns 0 py received subject to Draft, Securities 
bought and sold onCommission, Interestallowed on 
its, Foreign Exchange, Commercial Credits, 


Cable Transfers. Circular Letters for Travelers 
available in al! parts of the world. 





ATTORNEYS AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
No, 22 OLD BROAD STREET, - - LONDON. 





Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON. 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE. 
CONNECTED BY PRIVATE WIRE. 

Memas. N. Y., Phila., Boston & Baltimore St’k Exch’s 


Buy and sell first-class In- 


vestment Securities on com- 

oo. peceive —e Investment 
of Banks, Bankers, Corpora- 

tions, Firms and individuals Securities. 


on favorable terms. Collect 
a drawn abroad on ali points ‘n the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa 
INTERNATIONAL CHEQUES, 

CERTIFICATES OF DEPOSI 
Letters Buy and sell Bills of Exchange 

and vagy | cable Jen ee ¥ = 

° nts. Issue mmercial an 

ot Credit. avelers’ Credits, cvailable in 

all parts of the world, 
BROWN, SHIPLEY & CO., LONDON, 





TAILER A4@ 


27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIES 


Members of the New York Stock Exchange 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 

Deposits Received Sunject to Draft, interest 
Allowed on Deposits, Securities 
Bought ana Sola on 
Commission, 


Foreign Exchange, Letters o1 Creait. 


Kean, VanCortlandt&Co 


BANKERS, 





80 PINE STREET, NEW YORK, 





Transact a General Foreign ana Domestic 
Banking Business, 





Deaiers in investment Securities, 





Joun Munroz & Co., 
NEW YORE BOSTON 
Letters of Credit for Travelers 


@ommercia! Credits, Foreign Exchange. 
Cable Transfers, 


MUNROE & CO,, Paris | 





Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Oredit, 
ON 
Union of London & Smiths Bank, Limited, 
London, 
Messrs. Mailet Freres & Cie., Paris, 
Banco Nacional de Mexico 
And its Branches. 

Agents for the Bank of Australasia, the British 

Guiana Bank, Demerara, etc., etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 


BANKERS, 

No, 23 NASSAU STERT, 
Members of New York Stock Exchange. 
Agents and Correspondents of the 

Messrs. ROTHSCHILD, ‘ 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 
Available in all parts of the world, 
Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, cndthe 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale 
of Bonds and Stocks. 





Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS NEW YORK STOCK EXCHANGE. 








Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Traveliers credits available through- 
out the United States, Cuba, Puerto Rico. Mexico. 
Central America and Spain. Make collections inand 
issue drafts and cable transfers ou above countries 


London Bankers:— Londen Joint-Stock 
Bank, Limited, 
Paris Bankere:—Heine & Uo. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital, - <= = $1,000,000 
Suyplusearned, - 500,000 


F Exchan bo d . Cable 
. hay Gommercial gt forces of 
Credit available in all parts of the world. 
ACCOUNTS INVITED 





Heidelhach, Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y. STOCK EXCHANGE, 


Execute orders for purchase and sale oi 
Stocks and Bonds. 


Poreign Exchange Bought and Solid. 


issue Commercial and Travelers! Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


BANKERS, 
15 William Street. - - - New Voerk. 


Members New York Stock Exchange, 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cle, Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen, 
Issue Commercial & Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities. 





Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORE 


BANKERS, 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI1. 
Agents and Attorneys for 


BARING BROTHERS & OO., 
LONDON 








LTD. 





]. & W. Seligman & Co., 


BANKERS, 
NEW YORK 





Buy and Sell Investment Securities. 


issue Letters of Credit for Travelers 
Available in all Parts of the World. 





DRAW BILLS OF EXCHANGE AND MAKB 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA 





Seligman Brothers, London. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam. 


The Angioand London-Paris National 
Bank of San Francisco, Cal, 





Redmond s.Co. 


BANKERS 


31-33 Pine Street, New York 
507 Chestnut Street, Philadelphia. 
Cables ‘‘Mimosa.”’ 


Letters of Credit and Travelers’ Cheques 
available the world over. 


Bills of Exchange and Cable Transfers. 


Deposits received subject to cheque and 
interest allowed on deposits. 


Members New York Stock Exchange. 
Securities bought and sold on commission. 
Act as Fiscal Agents. 

Dealers in High-Grade Investment Securities. 
Lists upon application. 





Granam & Co. 
BANKERS 
4365 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established vole 





Act as Financial Agents 





Issue Foreign and Domestic Letters of 
Credit and Tiavelers’ Cheques 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 





SECURITIES 
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Bankers, Bankers, Bankers, 
Wwm.A.Read&Co. |, ,: 
7 Millett,Roe & Hagen 
Lee, Higginson & Co.. BANKERS. BANKERS 
BOSTON Ine estment Securities. 33 Wall Street, New York, 
New York Chicago Dealers in 


——__— 


HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 
23:2 La Salle St., Chicago. 
Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street. Corner William 
NEW YORK 
85 Federai St.. 178 Devonshire St, 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for munid- 
palities and corporations. Issue 
tetters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Blake Brothers & Co., 
60 Exchange Place, 14 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 


and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 


BOISSEVAIN & CO., 


24 BROAD SPREEP, 
NEW YORK 
Members New York Stock Exchange. 


Adoiph Boissevain & Co.) 
Amsterdam. Holland. 


TBANSAOCT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 








BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Steck Exchange. 





Congress St. 111 Broadway 34 LaSalle St, 
BOSTON 


NEW YORK Jai CHICAGO g 


25 NASSAU STREET, 
NEW YORK. 


19 Congress St. 203 E.German St. 240 La Salis St. 
BOSTON BALTIMORE CHICAGO 


Members New York and Boston 
Stock Exchanges, 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST,., NEW YORK, 


DEALERS IN 
High-CGrade Bonds 
AND 


investment Securities. 
Safety Deposit Vaults tor Use of Customers. 


New York Stock Exchange. 


Members: Chicago Steck Exchange. 


Financiai me my of the Automatic 
ectric Company. 


BRANCH OFFICES: 
CHICAGO, [LL CARBONDALE, PA. 
WILKES-BARRE,PA. SCRANTON, PA. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
60 WALL STREET. NEW YORK. 
Members of New York Stock Exchange. 





Executes orders for purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS *‘COLDNESS.” 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in all parts of the world. 


DKALERS IN 


Investment Securities 
and Commercial Paper 


Zimmermann & Forshay. 
BANKERS, 
9 and 11 Wall Street, New York. 


Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


CRAMP, MITCHELL & SHOBER 


BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Stock Exchanges 


Investment Securities 


C. G. YOUNG 


ENGINEERING AND CONSTRUCTION OF 
PUBLIC UTILITIES AND INDUSTRIALS 


60 Wall Street, New York 


PHYSICAL AND FINANCIAL REPORTS 
In any part of the world 











HIGH-GRADE BONDS 
Members New York Stock Exchange, 


Boston, 10 Post Office Square, 





N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 


interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK, 
Philadelohia. Chicago. San Francisco 





GEO. P. BUTLER & BRO; 


35 Wail Street NEW YORK 

. § Members N, Y, Stock Excuange 
RAILROAD AND OTHER 
5 INVESTMENT SECURITIES, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus 
tralia, the West Indies, Central and 
South America and Mexico, 

issue Letters of Credit tor Travelers, 
available in all parts of the world, 


Charles Head & Co., 


Members of 








New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King Street, West, Toronto, Ont. 
4 Hospital Street, Montrea', Que, 
10 Federal Life Bldg.,Hamtton, Ont. 


105 Banigan Bldg., Providence, BR, I, 





Private wires connecting all offiees % 


WOLLENBERGER & O00 


BANKERS 
. Specialists in 
Foreign Government Bon 


Correspondence Invited. £5 
206 La Salle Street CHICAGO 








Stern & Schmidt, 


FOREIOQN EXCHANQE, 
INVESTMENT SECURITIES 
27 WILLIAM STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Cotfee Mxchanges, 





Shoemaker, Bates & Co. 
BANKERS 


New York Stock Exchange 
Members { Chicago Stoc!: Exchange 


INVESTMENT SECURITIES 
37-43 Wall St.. NEW YORK; 





TWENTY YEARS EXPERIENCE 


Waldort-Astoria and 500 Fitth Ave., N.V 
Real Est. Tr. Bidg., Philadelphia 
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IV 
DEUTSCHE BANK, 
BERLIN, W. 
Behrenstrasse 9 te 13. 
RRS eal $47,619,000 
RESERVE horn 


Dividends paid during last ten years: 
413; 11; 11, 11, 11, 12, 12, 12, 12, 12 per cent. 





Branches: 

BREMEN, DRESDEN, HAMBURG, LETIPSIO, 
FRANKFORT-ON-MAIN, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St. 
LONDON, E. O. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL---.--.--.... ($7,148 000) 
M. 30 000. 


PAID-UP CAPITAL---.--.-...--.-- (35.357 000) 
M. 22 


RESERVE FUND-----...-.--.----- ($1,469,000) 
M. 6,170,000. 


HEAD OFFICE 
BERLIN 
Kanonierstrasse 29 to 30. 
Branches: 


ARGENTINA: Bahia-Blanca, Bell-Ville, Buenos 
Aires, Cordoba, Tucuman. 


BOLIVIA: La Paz, Oruro. 
GHILI: Aptetageate Congepsion. f uique, Osorne) 
Santiago, Temuco, Valdivia, Valearaie. 
PERU: Arequipa, Callao, Lima. Trujillo. 
WRUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
Bitlis sent for collection, negotiated or 
advanced upon. 
Drafts, yey ts and letters 
of credtt issued. 
London Agents 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
@BORGE Y’D., LOMBARD ST., LONDON, E.C. 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851 





BERLIN W, 43-44 Behrenstrasse 
BREMEN, FRANKFORT-o-M.: 
MAINZ, WIESBADEN, 
LONDON E. C., 

68 Cornhill 


OAPITAL, fully paid, - 
M. 170,000,000 
RESERVE - - - - 
M. 57,590,611 


Wtth the unlimtted personal Habtity 
Of the following partners 
s. ak ELLER, B RUSSELL; 


NOCKEL 
A. SEOMONSOEN, . re 





$40,476,200 
$13,712,626 





BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


GAPITAL M 10,000,000°00 
Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHTA. 








BANK FUR CHILE UND 


DEUTSCHLAND. 
GAPITAL. -M 10,000,000 00 





The above-named banks, founded and represented 

im Burope by the 
Direction der Disconto-Geselischaft 

Berlin, Bremen, Frankfort-o-M., Mains and Londen 


Norddeutsche Bank in Hamburg, 
HAMBURG, offer their services for every description 
regular banking transactions 





The Union Discount Co. 
of London, Limited. 


89 CORNHILL. aed 
Telegraphic Address, Udisco, London. 
Capital Subscribed.....--.----.....-. $7,600,000 
Paid-Up.............-cceccccccccce 3,750,000 
Reserve Pand.........cccccccccccce 2,700, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 34 Per Cent. 

The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


FRENCH FINANCE CORPORATION 
OF AMERICA. 


@£ Purchasers of” First-Class Investment 
Securities for the French 
Market. 


ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 





NEW YORK, 


PARIS, 
9 rue Pillet-Will. 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin 





ESTABLISHED 1856 





t Banking Iransactions of Every Description 


—_—_—_— 


Capital, - - - - M.110,000,000 
Reserve, = od - a M. 34,000 ,000 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 


Basle, Zurich, St. Gall, Geneva 
Agencies at Rorschach, Chiasso and Herisau 


LONDON OFFICE, 43 Lothbury, E.C. 


Capital paid up, . 
Surplus, .. . 


Frs.62,800,000 
. Frs.16,330,000 





The National Discount 
Company, Limited. 


85 CORNHILL, == = LONDON, E. C. 
Cable Address—Natdis: London. 
Subscribed Capital_................ $21,166,625 
Paleen Caplteh....accnccissavcece 4,233,325 
Reserve Fumdsssenecun.-ckiscetaesm 2,100,000 


($5==£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 3 Per Cent Per Annum. 
At 8 to 7 or 14 Days’ Notice, 3 Per Cent. 


Approved bank and mercantile bills discounted. 
Money received on deposit . Ente advertised 
— time to time and for fixed periods upon 


terms. 
ion granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





BANK OF MONTREAL 


(Established 1817) 


OAPITAL paidin - - $14,400,000 06 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 358,311 06 


Head Office—Montreal 
Rt. Hon, Lord Stratheons and Mount = ens, 


G.C.M. G.. G.C. V. 0.— Hono 
Hon. ry George Drummond, 
K.C. M. G., C. V. O.— President. 
Sir Edw. Clouston Bart ej -Pres. & Gen. Mgr.} 
NEW YORK OFFICE; 
No. 31 PINE STREET 


R. Y, HEBDEN, } ‘ 
J. 7 MOLINEUX — 





Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commerciai and Trav- 
elers’ Credits available in any part of the world 
issue drafts on and make collections in Chicage an 
throughout the Dominion of Canada. 


Lenden Office, No. 46 & 47 Threadneedle St. 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE 
& Threadneedle Street, London, England. 


With Branches in all the Principal Cities and 
Towns of England and Wales. 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836 


SUBSCRIBED CAPITAL, $91,178,400 
PAID-UP CAPITAL, - - 18,995,500 
RESERVEFUND, - - 17,095,950 


Sir EDWARD H. HOLDEN, Bart., M. P., 
Chairman and Manag gg Director. 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe 


Tel. Address, Voco. 
Codes: Hartfield’s Wall St.,W.U. & Lieber. 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up poste (Hong Kong Currency)....$15,000,008 
Reserve Fundf InGoild-.-.$15, 500 000 ---- 30,260,000 
InSilver. 15.250 000 
Reserve Liabilities of ——— ee o Se 16,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, 
MENTS, INDIA, TAIPEH, MALACCA, ETC. 


WADE GARD’NER Agent, 36 Wall St. 


Wiener Bank - Verein 


ESTABLISHED 1869 




















CAPITAL (fully paid) - - $26,342,000 
(130,000,000 crowns) 
RESERVE FUNDS - - - $7,700,000 


(88,000,000 crowns) 





HEAD OFFICE VIENNA (AUSTRIA) 


Branches in Austria-Hungary. 

Agram, Aussig a-E., Bielitz-Biala, 
Briinn, Budapest, Carlsbad, Czerno- 
witz, Friedek- istek, Graz, Innsbruck, 
Klagenfurt, Krakau, Lemberg, Marien- 
bad, Meran, Pilsen, Prag, srzemysl. 
Prossnitz, St. Pélten, Tarnow, Teplits, 
Teschen, Villach, Wr. Neustadt. 


Branch in Turkey. 
Constantinople. 








H. AMY & CO., 
BANKERS, 
44 and 46 Wall St., New York, 
INVESTMENT SECURITIES 
Bills ef Exchange 


Letters of Credit. 
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THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAI $10,000,000 
SURPLUS. -- 6,000,000 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh? Agents. 











Buy and Sell Sterling and Sontinen | Exe 
a aud oe Transfers, 
. Collections maae. at al! point: 


“Bagiing ae “Exchange Ds business of every de 
transacted Canada. 





LONDON OFFICE—2 Lombard Strect; E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England, 
The Bank of scotland 
Lioyd’s Bank; Limited. 
Union of London and Smith’s Bank. Limited. 


The Bank of 
British North America 


Established in 1836 
Incorporased by Ropal Charter in 1840 


faid-up Capitai..........-.. £1,000,000 Ster,ing 
Reserve Fund---.......-.-. 600,000 Sterling 


Head Office: 
5 Gracechurch Street, Londun, E. C. 
New York Office: 52 Wali Street. 
H. M. J. ‘7 1} oon — 
W. T. OLIVER, 
Buy and sel! Sterling and Cuntinenta! Exchange 
and Cable Transfers Grant Commercial and 
Travelers’ Credits available in any 














world. Issue Drafts on and make Oblactions te 
al’ parts of the United States and Canada. 
Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL 
APIA, pdtiinnnnsiguiyenicasnnstn $6,000,000 
Rest aad Undivided Profits-----.---. 4,401,000 
NEW YORK OFFICE, 63 and 65 Wall St. 
w.m RAMSAY Agents. 
C.J. CROO ATL. 
126 branches in the  Prdelshdd of Quebce, Ontario, 
Manitoba, Saskatchewan, Albersa and British Co’ 
lumbia. ‘Good facilities ‘for effectin: prompt cor 
lections in Canada. Buy and sel! oem Se po 
and Cable Transfers. Issue Commercial 2nd Tra 
elers’ Credits available in yp bey of the wortd. 


London Agents—Royai nk of Scotland 








Canadian Bankers. 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD. GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


MONTREAL - - CANADA 
Canadian Bond: Bought, Sold and Appraised 








Financial, 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $4,600,000) 
62 CEDAR STREET, NEW YORK 








Edward Sweet & Co. 


Members N. Y. Stock Exchange 


Bankers & Brokers 


17 NASSAU STREET 
NEW YORK 


ESTABLISHED 1854 





ESTABROOK & CO., 


BANKERS, 


15 State Street, Boston. 
24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 





R. L. DAY & CO., 


37 Wall St.. 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 
Municipal and Railroad 


Members New Yeork and 
Beston Steck Exchanges 





Rhoades & Company 
45 WALL STREET, NEW YORK 


HIGH-GRADE BONDS 


State, Municipal and Railroad 








Members New York Stock Execute 
Commission Orders; Deposits received subject to 
draft. 

Letters of Credit and 
Travelers’ Checks 
Available Throughout the World 


HARTFOR D—36 Peari Street 





H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
AND 
Investment Securities 


DETROIT NEW YORK 
PHILADELPHIA 


MACKAY & Co. 
BANK BERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





Geo.A.Fernald&Co, 


Members Boston Stock Exchance. 
BANKERS 


Municipal, Railway 
and other 
Corporation Bonds 


BOSTON NEW YORK 
67 MILK STREET 36 WALL STREET 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE ST., 24 BROAD 8f., 
BOSTON NEW YORK 
17 PLEASANT S1., NEW BEDFORD 


Members Bosten and New Yerk Steek 
Exchanges. 





BERTRON, GRISCOM & JENKS 
BANKERS, 


Land Title Building, 40 Wall Street, 
PHILADELPHIA, NEW YORK. 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & (CO., 
7 Wall St. New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 








Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds 


Interest allowed on Deposits 
Subject to Draft 





130 8. 16th St. 


52 Broadway 





PHILADELPHIA 


NEW YORE 
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Bankers and Brokers ontside Rew York. 





PITTSBURGH 


LOUISVILLE. 


PORTLAND, ORE, 





PITTSBURGH SECURITIES 
ROBINSON BROS., 


Members New York and Pit sburgh 
Stock Exchanges 


PITTSBURCH PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS 


J. S. & W. S. KUHN 


Incorporated 
ef Pittsburgh, Pa. 


James §, Kuhn. L.L. M’Clelland. 
President Sec. & Treas. 


PAID-UP UAPITAL, $500,000 


CHILDS & CHILDS 


Membere 
New York and Pittsburgh 8 Exchanges 
and Chicago Board on frade 


INVESTMENT SECURITIES 


Union Bank Building 
PITTSBURGH, PA. 


H. P. Taylor & Company 


WE WANT 
Pittsburgh Steel Company 6s 
Harbison-Walker Company 5s 


WE OFFER 
Consolidated Water Co. (Utica Deb 6s 


PRICES UPON APPLICAT ON. 
PITTSBURGH N W YORE 


PHILADELPHIA. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 

















Land Title Building, 
PHILADELPHIA 


J. J. B. HILLIARD & SON, 


LOUISVILLE, KY, 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 


A Specialty 
Gorrespondents : WALKER BROS. 71 Bway. N.Y 


JOHN W. é 0. ay GREEN 


STOCKS ryt FON 
INVESTMENT SECURITIES 


LOUISVILLE, KY. 
NASHVILLE. 


Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidi Com- 
anies of the AMERICAN TELEPHONE 
TELEGRAPH OCO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 
For circular and quotations, address, 


GOULDING MARR 


Investment Broker 

















NASHVILLE, - - TENN 
THOS. PLATER & CO. 
DEALERS IN 


Nashville Chattanooga & St. Louis Ry. Bonds. 
Nashville Railway & Light Co. Stock. 
Cumberland Telephone & Telegraph Co. Stock. 


AUGUSTA, 


John W. Dickey, 


BROKER 


AUGUSTA. GA. 
SOUTHERN SECURITIES 














WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH, 
AUGUSTA, GA. 





BONDS IN PENNA. 


Bought and Sold 


George B. Atlee & Co. 


119 S. 4th St. Philadeiphia 
Members Phila. Stock Exchang-. 





W.@G. HOPPE HOPPER, 
Members of Spuadeiphia mor © Seaes. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS. 
28 Soath Third Street, Philadelphia. 


Investments receive our speciai attention. In 
fermation cheerfully turnioned regarding present 
heldings or proposed tnvestmen‘s. 





J.W.SPARKS & CO. 


Corner Chestnut and Third Sts. 
Philadelphia 
\PHILAVELPila =TOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
iGHICAGO BOARD OF TRADF 


E. B. JONES & CO. 














BONDS 
and Title Bldg. © PHILADELPHIA 
MEMPHIS. 

JNO. L. NORTON, 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS. - 


TENN. 








ATLANTA. 


SOUTHERN 
MUNICIPAL BONDS 
YIELDING 44%4% TO 54% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 
MUNICIPAL BONDS 
Yielding 4% and upwards 


HILLYER INVESTMENT CO. 
ATLANTA, - - $GEORGIA 


BIRMINGHAM ALA. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM. ALABAMA, 
STOCKS AND BONDS, 

















MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








SAN FRANCISCO. 


J. C. WILSON 


fNew York Stock Exchange. 
MEMBER, Chicago Board of Trade. 
(Stock and Bond Exchange, S. F. 





Private Wire to Chicago and New York. 
SAN FRANCISCO LOS ANGELES 


Branch, a amines or Beach. 


pondents. 
Harris, Winthrop % aC s.., ey York & Chicago. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVIOB 
CORPORATION 


They _ a higher rate of interest than bonds ef 
same merit issued in the East 


Correspondence I:.:etted 
LOS ANGELES. CAL. 


WILLIAM R. STAATS CO. 


Established 1887 
Municipal and Corporation Bonds 


TO YIELD 4% TO 6% 
Descriptive Circulars on Request 
LOS ANGELES PASADENA 











Joseph Ball Company 
BONDS 


SECURITY BUILDING 


LOS ANGELES 


MEMBERS LOS ANGELES STOCK EXCHANGE 











BALTIMORE 


COLSTON, BOYCE & CO., 
BALTIMORE 
Investment Bonds 
Southern Securities 








BOND HOUSE OF 


BARROLL & CO. 


H. W. Hellman Bullding, 
LOS ANGELES, OAL. 





FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANGELES 


SEATTLE. 


S. C. OSBORN & CO. 


Arctic Club Bidg. 
BROKERS AND FINANCIAL AGENTS. 


Stecks, Bonds, Grain, Cetten 
and Seattle Business Preperty. 


Travelers may have erders enomated with theis 
ewn brokers ever eur im 1 te 2 minutes. 


& Bryan—Cerrespondents; private wires 
te oe tae ef ali | leading B Exohanges. 


WM. D. PERKINS & CO. 


811 Cherry—Seattle 
INVESTMENT SECURITIES 


SORPORATION BONDS — wontniy ‘List 
DENVER, COL. 


Nevada-California Power Co. 6s 
and Stock 
Denver & Northwestern Ry. 5s 


and Sto 
State of Colorado 8s 


JAMES N. WRIGHT & CO. 
312 CENTURY BUILDING 


CALVIN BULLOCK 


DENVER CITY TRAMWAY 
BONDS 
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Lee BeENOIST & Co. 


BANK OF COMMERCE BUILDING 
ST. LOUIS 


CORPORATION AND COLLATERAL LOANS NEGOTIATED 
AND A GENERAL FINANCIAL BUSINESS TRANSACTED 








SCRANTON, 





eee 


Specialize in Securities of 


Temple Iron New River 
Klots Throwing Chicago Subway 
U. S. Lumber Scranton Railway 


Spring Brook Water 
Pa. Coal & Coke Pa. Cent. Brewing 
Northern Electric Scranton Gas & Water 
New Mexico Ry. & Coal Paint Creek Collieries 
Lacka. & W.V.R.T. W.B. & Wyo. V. Trac. 


BROOKS & CO., 


BANKERS 
MEMBERS NEW YORE STOCK EXCHANGE, 


423 Spruce Street 
SCRANTON, PENNA. 


Cerrespondents: EDWARD B. SMITH & CO., 
27 Pine St., New York City. 


Scranton Electric 








ROCHESTER, N Y 


BONBRIGHT & HIBBARD 


100 Powers Building. 





New York Stock Exchange. 
Members: 4, Rochester Stock Exchange. 
Chicago Board of Trade. , 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Application. 








BUFFALO. 


JOHN T. STEELE 
BUFFALO, N. Y, 


Government Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











PROVIDENCE 


ALBERT P. MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 


BODELL & CO. 


206 BANIGAN BLDG., PROVIDENOE 











Bonds and Preferred Stocks 
of Proven Value. 








INDIANAPOLIS. 


JoserpH T. ELLIotT & SONS, 


investment Securities 


Members Indianapolis Stock Exchange 
American Nat. Bank Bids. INDIANAPOLIS 





~ GINCINNATI. 
WEIL, ROTH & CO. 
CITY 
{Bonds 


COUNTY 
CORPORATION 
CINCINNATI, OHIO. 
W. E. HUTTON & CO.. 
INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 














OINUCINNATI. o @ OHIO. 
SHORT, STANTON & CO. 
HIGH-GRADE 


Municipal and Corporation Bonds 
BOUGHT AND SOLD 


1005 4th Nat.Bk. Big. 533 Ist Nat. Bk. Big., 
CINCINNAT) CHICAGO 


=DGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
(‘INCINNATI, - - = - OHIO 


CLEVELAND. 


Hayden, Miller & Co. 


investment Bonds 














Citizens Building. CLEVELAND, O. 








MINNEAPOLIS. 


Eugene M. Stevens & Co. 
BONDS 
MINNEAPOLIS—ST. PAUL 


M., St. P. & S. Ste. Marie 4s 
Duluth Missabe & Northern 5s 
South Dakota Central 5s 
Minnesota & Ontario Powerlés 


WELLS & DICKEY CO. 


WIUINNEKAPOLIS. YENN., 
MUNICIPAL & CORPORATION BONDS 


Minneapolis Gas Light Co. 5s and 6s. 
Twin City Rapid Transit System Bonds. 








vee PRIS LLNS 





A.6. EDWARDS & SONS. 


1 WALL ST. 
412 Olive St., St. Louis, Mo. 





Immediate and detailed attention 
given to offerings of 


ENTIRE ISSUES 


of bonds secured by mortgage on 
well-established properties 


Correspondence Solicited 


4 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., - 8ST. LOUIS 





William R. Compton 


3ond & Mortgage Co. 
Mchts.-Laclede Bldg. 205 La Salle St. 
ST. LOUIS CHICAGO 

MUNICIPAL BONDS 
City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 

LIST ON APPLICATION 


D. ARTHUR BOWMAN 


High-Grade Investment Bonds 
Municipal-Railroad=Corporation 
Send for Our Latest List 
Third Nat. Bank Bldg. ST. LOUIS, MO. 

















KANSAS CITY, MO. 


H. McCRUM 
INVESTMENT OO. 

KANSAS OITY, MO. 
Kansas City Ry. & Light Issues. 

Western Monica 

Local Securities, 





Ww. 











CHICAGO. 








SAINT PAUL. 


Twin City Rapid Trans. 5s, 1928 
Minnesota Transfer Ry. 5s, 1916 
St. Paul Gas Light Co. 5s, 1944 


Gdwia White & Ca 


State Savings Bank Bldg., St. Paul 
NEW ORLEANS. 




















NEWTON TODD 


1 WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Pletcher Bank Bids" INDIANAPOLIS 





LEWIS H. STANTON & CO, 


STOCKS AND BONDS 
NEW ORLEANS, LA. 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONROE STREET, 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Saohanee 

New York Goltge Exchange. 
rodu 


“embers: , New York ce Exchange. 
Sense Rieck Excha 
Jhicago Board 


o 
St. Louis Merchants Exchange. 





A. G. Becker & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 
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Rew York Stockh Exchange Houses. 





Cc. |. HUDSON & CO., 
Mes. 34-36 WALL ST., NEW YORE. 


mibers New York and Chicago Stock Exchanges 


TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL OITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on deposits subject to sight check. 
Buy = sell on commission stocks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOCKS 


GHARLES FEARON & CO. 


BANKERS, 
Orders Executed on all Leading 
Stock Exchanges. 


New York Stock Exchange. 
Members: {Patadeohis Stock Exchange. 


833 Chestnut St., - PHILADELPHIA 











Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
Members N. Y. Stock Exchange 
BANKERS, BROKERS 

AND 
Dealers in Investment Securities 


Telephones 
4490-1-2-3-4 Rector 








McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXOHANGE 


Transact a General Banking and Stock 
Exchange Business. 


ERVIN & COMPANY, 


BANKERS, 
New York Stock Exchange, 
Mombers } putisdeiphia Stock Exeherge, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges. 


71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford; New Haven 
and Philadelphia. 





Rebert H. Allen. Stanley D. MoGraw. 
William M. Vance. 


ALLEN, McGRAW & 00., 


| Nassau Street, New York 


Members 
N. Y. Stock Exchange. 





George P. Schmidt 
Frederic Gallatin Jr. 
Albert R. Gallatin 


SCHMIDT & GALLATIN 


111 Broadway 
NEW YORK CITY 





E. W. CLARK & CO., 
BANKEBS, 
PHILADELPHIA 
321 Chestnut Street, 

Members Phila. and New York Stock Exchanges. 
Intercst allowed on deposits, 


New York Correspondents:{ Elark "National Bank. 


Bank. 





Parkinson & Burr, 


STOCK BROKERS 

7 WALL STREET, 68 STATE STREET. 
NEW YORK. BOSTON 

ees New Bs and Boston Stock Exchanges. 


vate een the two offices. 
Saternandion ebvan to nails te a Cee ee 
furnished. 


ties and quotations 





Merman 8S. Walker tg pa Jehe Y. G. Walker 


WALKER BROS. 


71 Broadway, N. Y. 
Members N. Y. Stock Exchange 


Bankers & Brokers 


Heary G. Campben Edwin P. Campbell 
ames G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Mempets New York Stock Exchange 


Securities Bought & Sold on Commission 
VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange 


BONDS 
Oash orders only in stocks accepted 


New York City Street Ry. Securities 
DEALT IN BY 
R. J. 


JACOBS & CoO., 


\. -Memsbers ef the N. Y. Stock Exehange. 
8@ BROADWAY N. Y. CITY. 














J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 
MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


11 WALL STREET. KEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORK 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH, Manager. 


Dealers in Investment and Cae Securities of 
United States and Canada. as = 











W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK, 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Bachange 
No. 20 Nassau Street, - New Yorks 





High-Crade 
Investment Securities 


MELLOR & PETRY 


(Succeeding TOLAND BROS. & CO, 
Stocks, Bonds. Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 
NEW YORE STOCK EXCHANGE 
PHILADELPHIA STOCK EXOHANGE 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS; 
NO. 10 WALL STREET. 
Members N. Y. and "hila. Stock Exchanges. 
Orders for oT and Bonds executed upon all 
Exchanges in this country and Europe. 


Especial attention given to suppl high-class 
INVESTMENT S SECURI Ties. 


Interest Allowed on Deposits Subject to Check 
1852 1909 


Jas. B. Colgate & Co. 


36 Wall Street, New York. 
Members Investment 
N. Y. Stock Ex. Bonds. 


WM. FAHNESTOCE, T. J. MUMFORD 
Memb. N. Y. Stock Ex. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


Financial, 
LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - - $1,000,000 
Surplus and "Undivided Profits $500,000 . 


OFFICERS 
re M. Ladd, President. R.S. Howard Jr., Asst. Cash. 
B. Coekingham, V-Pres. J. W. Ladd, Asst. Cashier. 
W. H. Dunckley, Cash. Walter M. Cook, Asst. Cash. 
Interest paid op Time Deposits and Savings Accounts, 
Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish depositors 
every facility consistent with good banking. 


MOTTU & CO. 


Established 1892. 


BANKERS AND BROKERS 
NORFOLK, VA. 


Richardson & Clark 


25 Exchange Street, Providence, BR. I. 


Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 






































THE AMERICAN MFG C6, 
MANILA, SISAL AND JUTE 
CORDACE. 

65 Wall Street, : New Yerk 





EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 


15 EXCHANGE PLACE 
Tels. 366 and 751 JERSEY OITY 
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Current Bound Angquirics. 











WANTED 
Offerings of all classes of 


PRIVATEWATERCO. 
BONDS 


Whether paying interest 
or in default 


H. C. Spiller & Co. 


Specialists in Inactive Bonds 


27 State Street Boston 





WANTED. 

Kirby Lumber Co. Pref. 

Pere Marq. 2nd Pref. & Com. 
Columbian National Life 

N. E. Investment Sects. Pref. 
U. S. Whip Co. 5s 

Kallispel Water & Elec. 5s 
Ft. Smith Light & Traction 5s 


Inactive Securities a Specialty 


HOTCHKIN & CO 


STOCK EXCHANGE BLDG., BOSTON 
Telephone 2321 Main 





WANTED 
Knoxville Water Co. 414s 
City of Austin (Texas) 4s & 5s 
Development Co. of America 6s 
Ft. Wayne & Wab. Val. Trac. 5s 
Am. Finance & Secur. 6s & Stock 


F. W. MASON & C 53 State St. 


* Boston, Mass. 


WANTED 
N.H. Electric Rys. Com. & Pref. 
Duluth Superior Traction Pref. 
Portsmouth (Ohio) Telephone 5s 
Pere Marquette Com. & Pref. 
Computing Scale Co. of America 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON 


Am. Tel. & Tel. Conv. 4s, March 1936 

Am. Tel. & Tel. Coll. Tr. 4s, July 1929 

N. ¥. Telephone 414s, November 1939 
GEORGE L. WARE 


Tel. 984 Main 53 State St., BOSTON 














Kansas City Southern 5s 
Buffalo & Susquehanna Ref. 4s 
Southern Iron & Steel 4s 
Seaboard Air Line Adjust. 4s 


GILBERT ELIOTT & CO. 


Tel. John 855 34 PINE STREET 
NEW YORK 
Kan. City Ft. 8. & Memphis Pf. stock 
Dawson Ry. & Coal 5s 
El Paso & Rock Island 5s 
Southern Ry. Development 4s 
TRADED IN BY 


MILTON WEBER 


5 BROAD STREET Tei .{3673} Broad 








Central Union Telephone 
Stock 
CLIFFORD ARRICK 


27 Talbott Bide. INDIANAPOLIS 





Am. Brake Shoe Common & Preferred 
Am. Power & Light Com. & Pref. 
K.C. Mex. & Orient 4s & Stocks 
Safety Car Heating & Lighting Stks. 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St., N. Y. 








Wanted 


30 Am. Coal Products 

20 Celluloid 

50 Pope Manufacturing Common 
100 U. 8. Indust. Alcohol Pref. 
10M Ingersol-Rand 5% 
10M Barney & Smith 1st 5s 
10M Inter. Nickel 5% 

40 Union Typewriter 2d 

1M U.S. Light & Heat Common 
100 City & Suburban Homes 

50 Singer Manufacturing 

50 United Bank Note Pref. 
100 Amer. Dist. Tel. (N. J.) 











For Sale 
, 50 Kings County El. Light & Pow. 
| 26 Union Typewriter ist Pref. 
| 160 Union Typewriter Common 
50 Union Typewriter 2d Pref. 
40 Safety Car Heat & Lighting 
35 Du Pont Powder Pref. 
500 U.S. Light & Heat Common 
15 Knickerbocker Trust 
25 Pope Manufacturing Common 
50 City & Suburban Homes 
50 Saiety Car Heat & Lighting 
100 Amer. Type Founders Pref. 
200 American Thread 





Hallowell & Henry 


Tel. 4996-7-8 Broad 


52 Beaver Street, New York 











Amer. Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Common 
Amer. Gas & Electric Co. Stocks 


LAMARCHE & COADY, 


Tel. 5775-6 Broad. 25 Broad St., N. Y,. 








Second Ave. Cons. 5s, 1948 (ctfs.) 
Central Union Gas 5s, 1927 

New Amsterdam Gas 5s, 1948 
Westchester Lighting 1st 5s, 1950 
Lex. Ave. & Pav. Ferry 5s, 1993 
Kings Co. Elect. Lt. & P. 5s & 6s 


PATERSON & CO., 

Tel. 1985-6-7 Rector 20 Broad St., N. Y 
Kan. City So. Ref. & Imp. 5s, 1950 
Pacific Telephone 1st 5s, 1937 
Western Pacific Ry. 1st 5s, 1933 


CURTIS & SANCER 
Members N. Y. and Boston Stock Exchanges 
88 Wall Street 

NEW YORK 





Chicago Boston 





DEALER IN 
BUFFALO, ROCHESTER AND 
SYRACUSE SECURITIES 


MALCOLM STUART 


60 Broadway, Telephone, 
NEW YORK 155 Rector. 


WANT 
St. Jos. Ry.,Lt.,Ht.& P.Co.1st 5s,’37 








Newb. Lt. ‘Ht. & P. Co. ist 5s, 1921 
Ga. Car. & Northern 1st 5s, i929 


Sutton, Strother & Co., 


Calvert and German Streets 


BALTIMORE 
Members of Baltimore Stock Exchange 


ete WANT 





MATURING BONDS 
Werner Bros. & 3 & Goldschmidt 


Tel. 4800-5, incl., Broad 25 Broad St. | 





Swartwout & Appenzellar 
BANKERS 


44 Pine Street NEW YORK CITY 
Members N. Y. Stock Exchange 





addition is now paying 5% 
common stock 


W.E. R. SMITH & CO., 


20 Broad Street 





Tri-City Railway & Light Co. rene 


Pough.Lt., Ht.& P. Co. ist 5s, 1921 | 


SHORT-TERM NOTES and 


™We have for sale, on a 5% basis, a 
First Mortgage bond of a trolley com- 
pany that has a terminus in New York 
City, has paid 6 dividends on its pre- 
ferred stock for eight years and ha 
on its 


Amer. Brake ShoeJ& Fdy. stk & bds. 
| Arizona Power Co. Common & Pref. 
| Midvale & Goshen Coal 5s 
| Northern Col. Pow. Common & Pref. 
Pittsburgh Wheeling & L. Erie 4s 
Syracuse R.T. Com. & Pref. & bonds 
| Nevada-Cal. Pow. Stock & bonds 
| Sanitol Chemical Laboratory Stock 


J. THOMAS REINHARDT. 


34-36 New St., N. Y. 


Det. Gr. Rap. & W. ist 4s, 1946 
Lex. Ave. & Pav. Ferry ist 5s, 1993 
Cin. Ham. & Dayt. 5s, 414s and 4s 
Toledo Terminal ist 414s, 1957 

St. L. & San Fran. (Guar.) Equipts. 


M. WOLFF, 


Cable Add, “MOWOLF” 27 William St., 
Phones 6557-6558-6559 Broad 


Union Railway, Gas & Electric 
Portland Railway, Light & Power 
Memphis Street Bailway 


ALL LOUISVILLE LOCAL SECURITIES 
S.C. HENNING & CO. 


116 So. 5th St., 71 Broadway, 
LOUISVILLE, KY. NEW YORK CITY 


| Cit be oes yg he of hide - magg . 
ater y Fand seria’ y. 
| Pittsburgh | suppl: enango ef, Cine Erle a First 5s, 


| Chattanooga Railway & fim Company First & 
Refunding 5s, due 1956 


‘'WURTS, DULLES & CO. 
| 125 S. FOURIH ‘ST., PHILADELPHIA 
Telephone Lombard 1060-1061 





NW. Y. 











| aaa fot Cedar as wives 





Denver & North Western 5s & Stock _ 
Denver Tramway ot sand. 1933, 56 
Denver Con. way. 1985, 8 
Denver Tramwa 919, 5s 
Denver Gas & Elec. 
Denver Gas Stock as 
Denver Union Water Securities 
Fple. Telephone Co. ae 
Red. & Ref. 

Newade Calif. Bower Co. Securities 

| 


| WwW. C. PACKARD 

414 Cooper Bldg.. DENVER, COLO. 
N. Y. City 314 Reg. Stock, 1942 
N. Y. City 34 Reg. Stock, 1949 
Kansas City & Pac. 1st 4s, 1990 


G K. B. WADE 


Tel. 6744 Hanover 49 Wall Street 














American Power & Lt. Com. & Pref. 
Oklahoma Gas & Elect. Com. & Pref. 
San Diego Con's Gas & Elec.Com. & Pref. 
Arizona Power Co. Com. & Pre? 


WILLIAM P. BONBRIGHT & CO 


Members of New York Stock Exchange, 
24 BROAD STREET, NEW YORK 


Colorado Springs, Col. 





16 George St., Mansion House, London, E. Cc. 
CHICAGO—Richard Fitz Gerald, Ist Nat. Bank Bldg. 
BOSTON—R. A. & E. L. Manning, 35 Congress St. 





New Work | PHILADELPHIA—M. W. Stroud Jr., Lafayette Bidg. 
! 
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Gurvent Bond Angquivries. 





Toledo St. Louis & Western, Series A Collat. 5s 
Chicago Rock Island & Pacific, Choctaw Coll. 4s 

Chesapeake & Ohio, Grain Elevator 4s, 1938 
Mobile Jackson & Kansas City, all issues 

New Mexico Railway & Coal 5s, 1947 & 1951 

Duluth Rainy Lake & Winnipeg 5s, 1916 

Kansas & Colorado Pacific 6s, 1938 
Consolidated Indiana Coal 5s, 1935 
Macon Dublin & Savannah 5s, 1947 
Harriman & North Eastern 5s, 1916 
Pere Marquette Cons. 4s & Rfg. 4s 
Wilkes-Barre & Eastern 5s, 1942 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F, J, LISMAN & COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


380 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 


Virginia-Carolina Chemical 5s, 1923 
N. Y. Susq. & Western 2d 44s, 1937 
Mid. Un. & Water Gap ist & 2d 5s 
Atlantic & Birm. ist 5s, 1934 
f%‘‘Soo” Cons. 4s, 1938 2 Le 
Hanover Fire Insurance Co. Stock 
Fidelity Fire Insurance Co. Stock 


A. A. LISMAN & CO., 


Tel. 5950-1-2 Broad 25 Broad St., New York 

















LIBBEY & STRUTHERS 
55 Cedar Sfreet 
Telephone 1000 John 





New Haven 6s 

Canada Southern Ist 6s 
Houston & Texas Cent. 4s, 5s, 6s 
Atchison deb. 4s, 1910, 1911 
Col. Sprgs. & Cripple Creek Ist 5s 
Colorado & Southern 4%s 
Jeffersonville Mad. & Ind. 2d 7s 
Central Pacific 34s 





PROCTER & BORDEN 
EQUITABLE BUILDING, NEW YORK 





Kanawha & Hocking Coal & Coke 
Ist, 5s due 1951 


Burlington Ced. Rap. & N. 5s, due ’34 
Macon Dub. & Sav. 5s, due 1947 
Flint & Pere Marq. Cons. 5s, due 1939 
Pere Marq. Deb. 6s, due 1912 
Hannibal & St. Jos. 6s, due 1911 
Cin. Ind. & West. 1st 4s, due 1953 
Canada South. 2d 5s, due 1913 
Mobile & Ohio new 6s, due 1927 
N.Y. Ont. & W. Ref. 4s, due 1992 


Chisholm * Chapman 


Members of the New York Stock Exchange 
18 Wall Street, 75 State Street 
New York. Boston. 





WANTED 
$50,000, or Part, 


State of Georgia Bonds 
Any maturity 


J. H. HILSMAN & CO 


EMPIRE BUILDING, ATLANTA, GA. 








Col. New. & Zanesv. Ist 5s, 1924 
Canton-Mass. El. Ry. Ist 5s, 1920 
Minn. Lyndale & Minnet. 5s, 1919 
City of Minneapolis 4s, 1917 
Bangor & Aroostook Ist 5s, 1943 
New Haven deb. 4s, 1956 

Chic. Railways Co. Ist 5s, 1927 
Mason City & Ft. Dodge 4s, 1955 


BURCESS, LANG & CO. 
NEW YORK BOSTON 


34 Pine Street 50 State Street 
Private Wire 
Telephone 1346 John 


48200 ,000 
CITY OF NEW ROCHELLE, N. Y., 
6% Certificates of Indebtedness 
due Aug., 1910 


FERRIS & WHITE, 


Tel. 6827-8 Hanover 37 Wall St., New York 


NEW YORK CITY 4s 











J. H. Becker & Co. 


Tel. 985 Rector 18 Wall St.. New York 











WE OWN AND OFFER 
INVESTMENT BONDS 
—OF— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 6%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA BOSTON BROVIS ENCE 





EDISON ELEC. ILL. CO. 
OF BROOKLYN 
Ist 4s 
DEALT IN 


G. W. Walker & Co. 


BANKERS 


Telephone 26 Broad St., 
100-101 Broad New York 





Spring Valley Water Co. 

Stock and 4% Bonds due 1923 
Wells Fargo Express Co. 

Stock and Rights 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Robt. Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA.- 


City of Philadelphia 4s 

Lehigh & New York First 4s 
Pennsylvania Co. 4s, 1931 

Pan Handle 3\<s 

Westchester Lighting Co. ist 5s 
Baltimore Electric First 5s 
Public Service Corp. 5s 

Great Western Power 5s 








Buff. & Susq. Iron Deb. 5s, due 1926 
Clyde Steamship ist 5s, 1931 

Det. Tol. & Ironton Gen. 4s, 1955 
Florida E. Coast Ry. ist 414s, 1959 
Jackson Bat. Cr. Tract. lst 5s, 1923 
Kan. CO. Mex. & Orient ist 4s, 1951 
Roch. Syr. & Eastern ist 5s, 1945 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Railroads and 
other Corporations in the U. S. and elsewhere 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 





Toledo Walhonding Vy. & Ohio 4}4s 
Willmar & Sioux Falls,5s 

C.B. & Q. Iowa 5s 

Wabash Omaha Div. 34s 





BLAKE & REEVES 


Tel. 1504 John 34 Pine Street, New York 





WE OFFER | 
Missouri Kansas & Texas of Texas 
5s, 1942 
A first mortgage Main Line Bond 
to yield 4.55% 

Cicrular on Application 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL STREET, NEW YORK CITY 


RAILROAD 


AND 


PUBLIC UTILITY BONDS 
Pingree, McKinney & Co 


8 Congress Street, Boston 








BANK AND TRUST CO. 
STOCKS 


LUTZ & COMPANY 





ELMIRA 








25 Broad St., N. Y. Tel. 273 Broad 
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Current Bond inquiries. 














Tidewater 6s, due 1913 

Washington Terminal 3 %s. 1945 

Union Trust Co. stock 

General Rubber 444s, 1915 

St. Louis & San Francisco 4s, 1912 
American Lithograph 5s, 1921 
Guaranty Trust Co. stock 

New England Watch Co. stock 

Cons. Water Co. of Utica Deb. 5s, 1932 
Chic. Rock Isl. & Pac. Coll. 4s, 2002, Reg. 
Minn. & St. Louis Ref. 4s, due 1949 
Atlantic Coast Line (L. & N. Div.), 1952 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, N. Y. | 
Telephone 445-6-7 Rector 


Atlantic Coast Line Cons. 4s, 1952 








Clev .Cin.Chic.& St. L. Gen. 4s, 1993 | 


Pennsylvania Co. Coll. Tr. 4s, ‘1931 | 
Pennsylvania Co. Coll. Tr. 414s, 1921 | 
Wells Fargo Express Stock 

Wells Fargo Express Rights 


NEWBORG & CO., 


MEMBERS N. Y. STOCK EXCHANGE 
60 BROADWAY, N. Y. 


Telephone 4390 Rector, Cable Address, 
“N EWROS? 
PRIVATE WIRE TO ST. LOUIS | 


WE WILL BUY 
Adams Express 45, 1947 
American Union Telephone 5s, 1957 
Chicago Subway 5s, 1928 
Consolidated Teleph. of Penn. 5s, 1931 
Ellsworth Coal 5s, 1925 | 
O'Gara Coal Co. common & preferred 


WE wcll SELL 


Atlantic Coast Electric Ry. bonds and stock | 








Detroit & Flint 6s, 1921 
Detroit & Port Huron Shore Line 5s, 1950 
O'Gara Coal 5s, 1955, plus 20% stock bonus 
Paint Creek Collieries 5s, 1956 
Schwarzschild & Sulzberger 6s, 1916 

York Haven Water & Power bonds 


MEGARGEL & CO. | 
BANKERS 
5 Nassau Street NEW YORK | 








Pennsylvania reg. 414s, 1921 
Norfolk & Western cony. 4s 
New York City new 4s, 1959 
Wisconsin Minn. & Pacific 4s | 
Pere Marquette deb. 6s 

New York Central 314s, 1997 
Central Indiana 4s 

Buffalo & Susquehanna 4s | 
Morris & Essex 314s, 2000 | 


EYER & COMPANY | 


Tel. 7750 1-2-3 Hanover 
37 Wall Street NEW YORK. 





Short-Time Notes, Bonds and 


Atchison Adjustment 4s, due 1995 
Northern Pacific 3s, due 2047 
New York Central 314s, due 1997 
Cent. RR. of N. J. 5s, due 1987 
Morris & Essex 7s, due 1915 
Port Reading 5s, due 1941 

N.Y. Susq. & West. 5s, due 1937 


Joseph Walkers Sons 


MembersNew York Stock Exchange, | 
20 Broad St. New York. 








Coffin & Company 


NEW YORE, 


WANT 


Western Union Conv. 4s 
Union Steel 5s 

Republic Iron & Steel 5s 
West. New York & Penn. 4s 
Big 4, St. Louis 4s 

Colorado & Southern 4! ls 
U.S. Steel 1st 5s. 


| 
Seaboard Underlyings 


|Eastern Steel 1st 5s, 1931 





eee 


FOR SALE 


Public Service Corp. N. J. Gen. 5s 
Lex. Ave. & Pav. Ferry ist 5s 
Roch. Syracuse & Eastern ist 5s 
Grand Rapids Edison Co. ist 5s 
Tacoma (Wash.) Gas Co. Ref. 5s 
Providence Securities Co. Deb. 4s 
Peoria Water Works ist Cons. 4s Safety Wire Insulating Co. ist 6s 
Sheyboygan Lt. P. & Ry. Co. ist 5s National Starch Co. 1st 6s 


Traction, Industrial and Power Co. bonds and stocks bought and sold 


PFAELZER & CO. 


Tel. 1510 Broad 25 BROAD ST..N. VY. 


EQUITIES 


The question of equities is of prime importance in the selection of bonds for 


investment. 
The Equity of Value 


The worth of the property and the margin of security after the mortgage 
indebtedness, upon which depends the Safety of the Principal Invested 


The Equity of Earnings 


The amount earned by the Company and the margin after the payment of 
the interest on the mortgage indebtedness, upon which depends the Assur- 
ance of Interest Payments. 


Send for Circular No. D-7, giving list of bonds suitable for investment on 
account of their excellent equities. 


Guaranty Trust Company 


OF NEW YORK 
28 Nassau Street, New York 33 Lombard Street, London E C 


WANT 
Ontario Power Co. ist 5s 
Havana Electric Ry. Co. ist 5s 
Penn. Coal & Coke Cons. 5s 
Binghampton Gas Co. 1st 5s 
Ellsworth Coal Co. ist 5s 
Pitts. Wheel. & L. Erie Coal 4s 
































WE OFFER 


100,000 Lake Shore Collateral 344s 
100,000 Pennsylvania Convertible 314s, 1915 
j 25,000 San Antonio & Aransas Pass 4s 
50,000 St. Louis & San Francisco Refunding 4s 
100,000 Southern Railway 4s 
10,000 Wabash Toledo & Chicago 4s 


WE WANT 


Santa Fe Prescott & Phoenix 5s 


Chicago & Alton 3s 
LEO SPEYER 
Member N. Y. Stock Exchange 
OFFICE AT 


ARTHUR LIPPER & CO. 
20 BROAD STREET, NEW YORK 


United Gas & El. (N. J.) 5s, 1922 
Altoona (Pa.) Gas 5s, 1932 








WANTED 


Equi Lansing Pucl & Gas 6s, 1921 
| quipments Michigen ity Gas & El. 6s, 1987 
FREEMAN &COMPANY)| Utah Light & Power 4s, 1930 


Oklahoma Gas & Elec., Preferred 


H. L. NASON & CO. 


BANKERS 
National Shawmut Bank Building 
65 Congress St., Boston. Mass. 


34 PINE STREET, NEW YORK 
Telephone 5089 John 








Municipal, Railroad and 
Public Service Corporation 


BONDS 


EDWARD V. KANE & Co. 
| North American Building. PHILADELPHIA 
Members Philadelphia Stock Exchange 
‘Phones Bell-Walnut 2290. Keystone-Race 499. 





Ft.W. Van Wert & L. Tr. 5s, 1930 
Youngst.-Sharon Ry. & Lt. bs, 1931 
Muncie Harti. & Ft. Wayne bs, 1935 
Roch. Syr. & Eastern 5s, 1945 

Col. Newark & Zanesv. ist 5s, 1924 


LEONARD SNIDER 





Seaboard Air Line Adjust. 5s, 1949 





St. Louis Southwestern Cons. 4s, 1932 | Lana Title Building, 60 Broadway 
New York City New 4s, 1959 Philadelphia. New York 
GILMAN & CLUCAS Chic. & Atl. Term. Ist 5s, 1918 





Tele. 3657-8-9 John 34 Pine St., N. Y. City} Roanoke & Tar River Ist 6s, 1917 
Buff. & L. Erie Tract. 5s, 1936 
International y , Nevigatic: ation Co. ist 5s, 1929 E. Liverpool Tract. & Lt. Ist 5s, 1925 
arrisburg L Power Co. 6s, 1924 N.Y. & Pa. Tel. & Tel. 5s and 4s 


Muncie & uch City te fon ie 5s 


1936 
Detroit & Flint Ry. 1st Consol. 6s. 192 


Lords Court Bldg. Stock 


S. R. TAYLOR 
Tel. 7355 Hanover . 49 WALL ST., N. Y. 





SAMUEL K. PHILLIPS & co. 
Philadelphia 


421 Chestnut St. 
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Kinarcial. 
MUNIOIPAL 4% 
RAILROAD to 
CORPORATION ( 6% BONDS 


Selected for Conservative Investors. 


Lists Mailed Upon Application 
Lawrence Barnum & Co. 


BANKERS. 
27-29 PINE STREET, NEW YORK 
Philadelphia Washington Pittsburgh 


Binancial. 








trust companies. 


A. W. MELLON, Prest. 


MELLON NATIONAL BANK 


PITTSBURGH 


Offers perfect service on very attrac- 
ive terms to other banks, bankers and 


INVESTED CAPITAL 


W.S. MITCHELL, Cashier 
$6,800,000 





R. H. GOODELL & CO., 


BANKERS, 
119 Monroe Street Chicago. 





Specialize in Securities of 


Michigan United Rys. Co. 
Nat. Cash. Register Co. 
Pioneer Tel. & Tel. Co. 
Rocky Mt. Bell Tel. Co. 
Topeka Edison Co. 
Topeka Railway Co. 


Commonwealth Power Co. 
Cumberland Tel. & Tel. Co. 
Detroit Edison Co. 

Grand Rapids Edison Co. 
Gr. Rap.-Musk. Pow. Co. 
Michigan State Tel. Co. 


Buying or selling orders solicited. 





WE BUY OR SELL 

Phelps, Dodge & Co. Stock 

Wells Fargo Express Stock 

Wells Fargo Express Rights 

Internat. Silver Common and Preferred 

Amer. Speaking Telephone 

Pere Marquette Stocks 

Safety Car, Heat & Light 

American Express 

‘Texas (The) Co. 

Amer. Brake Shoe Common and Preferred 

Butte Electric & Power Common and Pref. 

Producers Oil 

We have good markets in unlisted and inactive 
securities and respectfully invite inquiries. 


J.K. Rice, Jr. & Co. 


33 WALL STREET 
Phones 7460 to 7466 Hanover 








Due 
$50,000 St, ‘Leuk City: 404. 4,:;.+~.-..-...«. 1928 
£25,000 St. Joseph, Mo., School 4s___-- _-- 1928 


, 25,000 United Rys. (St. ay Gen, 4s__._._1934 
| 25,000 Alton-Granite & St. Traction 5s_1944 


| 25,000 Miss. Glass Co. (St. 3 | a 6s__..1924 
25,000 Gaston County, N. C., 4s__-__---- 1938 
' 25,000 St. Louis Transit ees 1924 
5,000 Morris & Co. First 44%s___--_----. 1939 
0,000 Fort Worth, Texas, School 4 4s_ ape 
15,000 Alton Railway & Elect. ee oe 39 
10,000 California Gas & Elect. 5s_______- 1937 
0,000 Huckins Realty 6s.....-..---- i 24 
0,000 Frisco General Lien 5s.......-.--- 1927 
20,000 Frisco Equip. 5s. _1913-16 


(Guar, by American Car & Foundry Co.) 


FRANCIS, BRO. & CO. 


(Ratabiished 1877) 
214 North 4th Street, ST. LOUIS 


WANTED 


VIRGINIA RAILWAY & POWER CO. 


COMMON AND PREFERRED STOCK 
AND BONDS 


(SHANDLERBRO0S.& (60. 


3d and Walnut Sts., PHILADELPHIA 
111 Broadway, NEW YORK 
24 Milk St., BOSTON 











the Government Accountant 
P. G. BOX 27, MAIN OFFICE 
WASHINGTON, D.C, 


OFFICIAL ORGAN OF THE ASSOCIATION OF 
AMERICAN GOVERNMENT ACCOUNTANTS. 





A MONTHLY MAGAZINE OF INTEREST TO 
ACCOUNTING AND FINANCIAL OFFICERS 
OF MUNICIPALITIES, BANKS, RAILWAYS 
AND OTHER PUBLIO SERVICE CORPO 
CATIONS. 


TOBE FOUND IN ALL LEADING CERTIFIED 
PUBLIO ACCOUNTANTS’ OFFICES. 











NEW YORK 
32 Broadway 





Wilkinson, Reckitt, Williams & Co. 
CERTIFIED PUBLIC ACCOUNTANTS 


CHICAGO 
Marquette Bide. 


LONOON, ENGLAND 
Leadenhall Bidgs. 


PHILADELPHIA 
Mutual: Life Bide. 











A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 





1490 Dearborn St,, CHICAGO 





28 State St., BOSTON 


———— 


421 Chestnut St., PHILADELPHIA 





GUM SUPPLY CO. 
First Mortgage 6% Gold Bonds 


Guaranteed Principal and Interest by 
Gum and Sweetmeat Co. 


Price 100 and accrued interest 


T. W. STEPHENS & CO 


BANKERS 
2 WALL STREET, NEW YORE. 





C. B. Van Nostrawp 


36 WALL STREET 


INDUSTRIALS 





WEBB & COQ.,, 


INVESTMENT SEOURITIES. 


74 BROADWAY, NEW YORK 


OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 








le Sopy 16 cents. Per Annum $1.60 





S'NVESTMENT SECURITIES 


Correspondence Invited. 


NATIONAL BANK 
OF CUBA 


Ospital, Surplus and 

Undivided Profits - }s6,000,000 00 
Deposits- - - - - - 16,000,000 00 
Oash in Vaults - - - - 5,200,000 00 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA. 
cin * ee ST.. HAVANA. 


CAR ATANZAS, 
CLENFUEOOS, SANTIAGO, 
MANZANILLO. CATBARIEN; 
GUANTANAMO, SAGUA LA GRANDE 
SANTA CLARA CAMAGUEY, 
PINAR DEL Rio. asusANett SPIRITUS, 


NEW york AaRNCY 4 WALL ST. 
Collections a Specialty. 


Sole Depositary fer the Funds of the Republic of 
Cuba. United States Depositary in Cuba. 


Cable Address—Banconac. 


DEGHUEE’S TABLES 


BOND VALUES 


Library Edition, 464 Pages 

Desk Edition, : 232 “é Jot 1908. 

Basis, 2 to 6% in 5ths, 8ths and 10ths, 
4 Decimals. 














PRICE $10. 


Pocket Edition of 1885, 192 Pages 
Basis, 22 to 514%; 10ths 
2 Decimals. 

PRICE $3. 


4, 4%, 5, 6 and 7% Bonds 
Basis in all editions extended to 
74%4% in 10ths. 


Pubiiehed and for saleby 


G. W. DOUGHERTY 


128 Broadway NEW YORK 
1850 1908 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 


JOHN P. MUNN, M.D., President 


Good men, whether experienced in Hfe insurance 
or not, may ‘make direet contracts with this Com- 
pany, for a limited territory if desired. and seoure 
for themselves, in addition to first year’s con:mia- 








sion. a renewal interest insuring an income for the 
| future Addreas the Company at Ite ome Office: 
No 277 Broadway, New York City 
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THE PENNSYLVANIA RAILROAD COMPANY 


NOTICE TO STOCKHOLDERS 








Philadelphia, Pa., November Ist, 1909. 
At a meeting of the Board of Directors held this date the following resolution was adopted : 


“RESOLVED That, pursuant to the consent and authority given and conferred by appropriate action 
duly taken by this Company’s stockholders for increasing its capital stock, and for the purpose of providing 
the funds necessary to meet maturing obligations of the-Company, and for other corporate purposes, an 
increase of this Company’s capital stock equal to twenty-five per centum of the aggregateamount thereof 
which shall be issued and outstanding at the close of business on the fifteenth day of November, 1909, is 
hereby authorized and directed, and the same shall be issued and disposed of in manner following: 

The privilege of subscribing for said stock at par $50 per share, on December Sth, and to and inclusive of 
December 18th, 1909, on which latter date the privilege will cease, is hereby given to stockholders as they 
shall stand registered on the books of the Company at the close of business on November 15th, 1909, to the 
extent of twenty-five per centum of their respective holdings. 

The terms of subscription will be as follows: 

Payments may be made in three installments, or they may be made in full, viz.: 

The first installment, 30 per cent, or $15 per share, at the time of making the subscription, between 
December 8th and December 18th, 1909, inclusive. 

The second installment, 30 per cent, or $15 per share, between February 23rd and March Ist, 1910, 
inclusive. 

And the third installment, 40 per cent, or $20 per share, between May 26th and June Ist, 1910, inclusive. 

Payments in full at the time of making the subscription, between December 8th and December 18th, 
1909, inclusive. 

Warrants will be issued by the Treasurer to each stockholder, specifying the amount of stock to which 
he is entitled to subscribe under this privilege, and such privilege may be soid by any stockholder, the war- 
rants to have thereon a form of assignment therefor. The warrants, accompanied by the payment for the 
first installment, shall be returned by the stockholders to the Treasury between December 8th and Decem- 
ber 18th, 1909, inclusive, and if not so returned, and the first installment so paid, the warrants shall be void 
and of no value. 

The Treasurer will issue, on surrender of the warrants and payment of the first installment, receipts 
which will be assignable and which are to be returned to the Treasurer at the time of the payment of the 
second installment, whereupon assignable receipts covering the first and second installment payments will be 
issued, which are to be surrendered to the Treasurer on payment of the third installment. 

Upon payment of the last installment there will be issued a check for interest at the rate of six per 
centum per annum on the first installment from December 18th, 1909, and on the second installment from 
‘March Ist, 1910, all up to June Ist, 1910, which will amount to $0.63 per share. 

To subscribers making payment in full between December 8th and December 18th, 1909, inclusive, 
and to those making payment of the last instailment between May 26th and June Ist, 1910, inclusive, full- 
paid negotiable stock receipts will be issued for whole shares, exchangeable, ten days after payment, for 
stock certificates carrying ail dividends thereafter declared. 

For fractional shares, full-paid stock receipts will be issued upon payment in full or upon payment of 
the last installment. They will not carry any dividend or interest, but will be convertible into stock when 
the fractions presented make whole shares, provided such conversion is made on or before October 31st, 
1910. After April 30th, 1910, such fractional stock receipts issued upon payments in full, or after October 
3ist, 1910, fractional receipts issued upon payment of the last installment will be redeemed in cash at the 
rate of $50 per share, without interest. 

Fractional receipts will pass by delivery. 

The right to receive stock shail not accrue to any stockholder under this privilege unless the terms of 
subscription are fully complied with and payments made at the dates hereinbefore stated, and no subscription 
or assignment of the privilege will be recognized unless made on the forms furnished by the Company.” 





Warrants will be mailed about November 23rd to stockholders of record November 15th, 1909, who 
have filed permanent dividend orders in this office, to the addresses indicated on such orders, and where 
dividends are collected by bankers, brokers, or others on powers of attorney or other authority, the warrants 
will be sent to such authorized parties for delivery to the stockholders, unless other instructions are received 
relative thereto prior to November 23rd, 1909. 


All communications by mail should be addressed to the Treasurer at Philadelphia 


JAMES F. FAHNESTOCK, 


Treasurer 























Adrian H. Muller & Son, 





AUCTIONEERS. Illinois Tunnel Company 
Regular Weekly Sales First Mortgage 5% Bonds, Due 1928 


STOCKS and BO ND S In view of the appointment of a receiver, as also the fact that the 


above bonds are in default, holders of said securities are requested 
to promptly communicate with the undersigned for the protection 


EVERY WEDNESDAY 


Office, No. 55 WILLIA™ STREET, and conservation of their interests. 





Corner fine Street. SUTRO BROS. & CO. 


R. T. Wilson & Co. 
Bankers & Commission Merchants 
33 WALL STREET o a% NEW YoR’ 














44 Pine Street, New York 
William Greenough, Counsel 
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THE MISSOURI PACIFIC RAILWAY CO. 


TREASURER’S OFFICE. 
195 BROADWAY. 





A. H. CALEF, Treasurer. 


NEW YORK, N. Y., November 17, 1909. 
TO THE STOCKHOLDERS OF THE MISSOURI PACIFIC RAILWAY COMPANY: 


Pursuant to a resolution of the Board of Directors, adopted November 10, 1909, and subject 
to the approval of the Stockholders, for the purpose of securing which approval a special meeting 
has been called to convene January 18, 1910, the privilege will be given to stockholders of this Com- 

any to subscribe upon the terms and conditions hereinafter stated, on or before January 21, 1910, 
or an amount of Convertible Five Per Cent First and Refunding Mortgage Fifty- Year Gold Bonds. 
equal in face amount to thirty-six per cent (36%) of the par value of their respective holdings of the 
stock of this Company, as registered on its books, at three o’clock P. M., on December 8, 1909. 
Warrants signed by the Treasurer or an Assistant Treasurer will be issued to stockholders as soon 
as possible after the closing of the books on December 8, 1909, specifying the amount of bonds for 
which each stockholder is entitled to subscribe. Such gh gy warrants will be issued only for 
amounts of $500, or in bebe oon thereof. For each fraction of a $500 bond for which a stockholder 
is entitled to subscribe, a fractional warrant will be issued, which, if presented on or before January 14, 
1910, with other fractional warrants aggregating $590, will be exchangeable for a subscription warrant 
for a $500 bond; and if the surrendered fractional warrants include a fraction in excess of $500, a new 
fractional warrant will be issued for such fraction. 


On the back of these warrants will be two forms: The first is to be filled out and signed by the 
stockholders or by their assigns, in case they desire to subscribe. The second form, which an 


assignment, is to be filled out and signed by the stockholders only in case they desire to dispose of 
their subscription privilege. 


Stockholders who may wish to subscribe for a portion of the bonds covered by a warrant and 
dispose of the balance of the subscription privilege, or who may wish to dispose of a portion of the 
subscription privilege covered by the warrant to one person and the balance to another, should return 
their warrants to this office on or before January 14, 1910, to be split up into warrants for the desired 
amounts. Warrants so returned should be accompanied by a statement in writing Ts the 
number of warrants desired in exchange and the amount of bonds to be covered by each. 


The price of subscription, payable in New York funds, is: 
$950 per $1,000 bond, with accrued interest adjusted. 
$475 per $500 bond, with accrued interest adjusted. 


Such price will be payable at the office of the Guaranty Trust Company of New York, 28 Nassau 
Street, New York City, in installments as follows: 


Per Per 
$1,000 bond. $500 bond. 
At the time of making subscription, on or before Janu- 
ary 21, 1910 


aise ha a: Maries ith to ox nll ox dd ac Ran ds nies oi ade $350 $175 
On or before March 4, 1910 --_____.________-____-- $300 $150 
On or before April 15, 1910 _-__________...________- $300 $150 


Subscriptions may be paid for in full at the time of making subscription, on or before January 21, 
1910, in which case the amount payable will be $944 44 per $1,000 bond or $472 22 per $500 bond; 
or, after the payment of the first installment on or before January 21, 1910, as above provided, the 


remainder of the subscription may be paid in full on or before March 4, 1910, by paying $598 20 per 
$1,000 bond or $299 10 per $500 bead. is 


Bonds will be issued with coupons maturing September 1, 1910, attached, and the foregoing 
payments include an adjustment of accrued interest te March 1, 1910. 


The warrants must be surrendered to the Guaranty Trust Company of New York by. the stock- 
holders, or by the persons to whom assigned, on or before January 21, 1910, accompanied by the 
payment to said trust company, as depositary, of the first installment; and all warrants not so sur- 
rendered with such payment on or before said date shall be void and of no value. 

Failure to pay the second or third installments when and as payable will operate as a forfeiture 
of all rights in respect of the subscription and the installments previously paid. . 


The Guaranty Trust Company of New York will, on surrender of the warrants and payment of 
the first installment, issue receipts which will be transferable by delivery and which must be presented 
to the Guaranty Trust Company of New York upon the payment of the second and third installments 
in order that such payment may be noted thereon. 


Fractions desired by stockholders to complete full bonds, or fractions which stockholders desire 
dispose of, must be bought or sold in the market, as the Company will not buy or sell fractions. 


Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon es issued. 


No subscription or assignment of this privilege will be recognized unless made on the forms of 
the Company. 


No stockholder of the company shall be entitled to any of the above-mentioned bonds unless the 
terms of subscription herein specified are fully complied with. 


The subscription and respective installment payments must be made to the Guaranty Trust 

Company of New York, 28 Nassau Street, New York City, at the dates and in accordance with the 

visions stated above. Checks or drafts in payment of subscriptions must be drawn in favor of 

Guaranty Trust Company of New York, in New York funds, and for the exact amounts covereng 
e respective installments. 


to 


By order of the Board of Directors. 
A. H. CALEF., Treasurer. 


ving details of the First and Refunding Mortgage Fifty-Year Gold Bonds 


P. S.—A statement 
the security therefor will be furnished upon application at the office of the Railway Company. 








tings. 
Searing & Os., csi: 





rr OF Tes NITED GAS imPROVRRe Nt 
, N. W. cor. Broad an 3 
7 WALL STREET, - - NEW YORK nad Philadelphia, Dec. 9, 1909. 
A special meeting of the Stockholders of the 
B ANKERS United Gas Improvement Company will be held 


at the office of the Company, Northwest corner 
of Broad and Arch streets, Philadelphia, on 
Wednesday, February 9, 1910, at 12 o’clock noon, 
for the Rg of acting upon the subject of a 
proposed increase in the authorized capital stock 
of the Company from 1,009,467 shares, of the 
par value of $50 each, to 1,110,414 shares, of the 
par value of $50 each. 

By order of the Board of Directors. 

W. F. DOUTHIRT, Secretary. 

The stock transfer books will be closed from 
3 p. m., January 28 1910, until 10 a. m., Feb- 
ruary 10 1910. 


THE NATIONAL CITY BANK OF NEW YORK. 
The annual meeting of the shareholders of this 
bank, for the election of directors and the transac- 


Investment Securities 





3 We own and offer 


BONDS 


which are secured as to principal 





and interest by the collection of 
municipal taxes. These bonds can 
be legally purchased by savings 
banks, executors, trustees of estates 
and other conservative investors. 


Re M. GRANT & CO 


BANKERS 


31 NASSAU STREET NEW YORK 





tion of sch other business as may be brought 
before it, will be held at its banking house in 
Wall Street on Tuesday, January 11th, 1910, at 
twelve o’clock noon. 

A. KAVANAGH, Cashier. 


THE GALLATIN NATIONAL BANK OF THE 
Cc >W_YOR 


ITY OF NEW 4 
December 6, 1909. 
The Annual Meeting of the Stockholders of this 
Bank for the election of Directors will. be held 
at the banking house, No. 36 Wall Street, the 
1ith day of January, 1910, between the hours 
of 12 m. and 1». 





Financial, 


Detroit Southern RR. Co. 


First Mortgage Bonds 
Ohio Southern Division 


Referring to its advertisement dated Novem- 
ber 9, 1909, the Committee has been informed 
that an application is about to be made for the 
issuance of receivers’ certificates having a lien 
upon the property covered by the mortgage 
securing said bonds and in priority thereto. It 
is therefore important that the holders of bonds 
should without delay deposit the same under the 
deposit agreement dated November 8, 1909. 
Said bonds may be deposited with CENTRAL 
TRUST COMPANY OF NEW. YORK, at its 
office, 54 Wall Street, New York City, until the 
close of business on December 17, 1909, after 
which date no further deposits will be received 
except in the discretion of the Committee, and 
subject to such penalty as it may prescribe. 

Dated New York, December 7, 1909. 

J. N. WALLACE, 
WILLIAM A, READ, 





F. H. ECKER, . 
Committee. 
F. E. MOWLE, Secretary, 25 Nassau Street, New 


York City. 
JOLINE, LARKIN & RATHBONE, Counsel. 





The most conservative bankers, brokers 
and investors have constantly before 
them 


BABSON’S REPORTS 


ON 
Fundamental Conditions 


For details concerning these Reports or our 
‘“‘Business Barometers’’ (which we install in 
country banks for customers’ use) address 
Babson’s Compiling Offices, Wellesley Hills, Mass. 


Largest Statistical Organization in the U. S. 





Ganted. 

BOND SALESMAN WANTED. __ 

High-Grade bond salesman, having established 
clientele, can make very favorable arrangement 
with Chicago nd House. Our proposition 
includes salary, traveling expenses and liberal 
commissions to right man. Replies are desired 
from successful men who are desirous of increas- 
ing a comming capacity. wep 
treated as confidential. J. - - 
cle.” P. 0. Box 958, New York. 


BONDS. 

High-class man of abity and of substantial 
earning capacity, good salesman, desires con- 
nection with strong bank or trust company in its 
bond department. Address, Bonds, care 
‘Financial Chronicle,”’ P. O. Box 958. New York. 


SALESMEN to sell railroad and public utility 
bonds in New York, Pennsylvania and Connecti- 
cut: experienced men in these territories preferred. 
Replies to be treated in strict confidence. Address 
for interview ‘“‘D. H. B.,"" care Commercial & 
Financial Chronicle, P. 0. Box 958, N. Y. City. 


~ 

















AMERICAN FIRM of twenty-five years’ stand- 
ing desires to represent or negotiate hi 
gga ——— or se Sf propos! ~ ge yee 
a eferences u - oyl, x 
rue St. Florentin. Paris. 


Rotices,. 


THE GRAND TRUNKIWESTERN RAILWAY CO. 


Notice to Holders of First Mortgage 6 Per Cent 
North Western Grand Trunk ewer Come 
pany Bonds Due ist January, 1910. 

Holders of the above Bonds are notified that 

they will have the option of receiving povneent 

in cash on presentation of the Bonds at the office 
of the Bank of Montreal, 31 Pine Street, New 

York City, on or after January ist, 1910, or of 

exchanging them for an equivalent amount of 

4 per cent First Mo e Bonds of this Company, 

due in 1950 at par. he Bonds offered in ex- 

change are unconditionally guaranteed by the 

Grand Trunk Railway Co, as regards interest.. 

It is requested that holders of Bonds will notify 

the undersigned as to their intention with regard 

to the method of retirement. 


CHAS. M. HAYS, President. 
Montreal; P. Q.. October 34th, 1809. 











To Holders of Bonds 
WYOMING VALLEY ELECTRIC LIGHT, HEAT 
& POWER COMPANY, 


GAS COMPANY OF LUZERNE COUNTY, 
INTEREST CEASED NOVEMBER 22 1909, 


Bonds having by previous advertisement been 
called for redemption. 





m. 
GEORGE E 


» LEWIS, Cashier, 


WILKES-BARRE -GAS & ELECTRIC CO. 





Dec. 11 1909, ] 
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Financial, 





ADJUSTMENT PLAN OF 
SEABOARD AIR LINE RY. 


TO DEPOSITORS OF: 


First Mtge. Four Per Cent Bonds 


and 
Goneral Mtge. Five Per Cent Bonds, 
under said plan, dated July 1, 1909. 


Notice is hereby given that upon presentation 
and surrender of the certificates of deposit issued 
in exchange for the above-mentioned bonds, re- 
spectively, at the office of the depositary named 
in such certificates, respectively, on and after the 
6th day of December, 1909, the holders of cer- 
tificates of deposit for FIRST MORTGAGE FOUR 
PER CENT BONDS wili receive the bonds 
therein described, duly stamped as provided in 
the Plan, and bearing all unmatured coupons, 
and also, in the case of such certificate holders 
as have not presented their certificates for the 
endorsement of the payment of the interest due 
October 1, 1909, the amount of the coupons which 
matured on said date; and the holders of certifi- 
cates of deposit for said GENERAL MORTGAGE 
FIVE PER CENT BONDS, upon surrendering 
their certificates, duly endorsed in blank, will 
receive an amount of Scaboard Air Line Railway 
Adjustment Mortgage Five Per Cent Gold Bonds 
or bond scrip equal, dollar for dollar, to the 
amount of General Mortgage Bonds named in the 
certificate of deposit, plus the face amount of 
the coupons thereunto belonging which matured 
on February 1, 1908, August 1, 1908, February 1, 
1909 and August 1, 1909. 

By order of the Committee under said Plan. 

D. C. PORTEOUS, Secretary. 

Dated New York, December 2, 1909. 


PHILADELPHIA COMPANY 
OF PITTSBURGH, PA. 





The stockholders of this Company, at a special 
meeting held on the 14th day of August, 1906, 
authorized the increase of the common capital 
stock of the Company by 120,000 shares of the 
par value of $50 00 each, aggregating $6,000,000, 
of which $3,240,000, r value, was issued in 
1906, leaving $2,760,000 unissued. 

t a meeting of the Board of Directors of the 
held on the 7th day of December, 1809, 
uly determined to presently issue said 
$2,760,000, or 55,200 shares, and to offer to each 
holder’ of preferred and common shares of the 
capital stock of this Company of record at the 
close of business on the 18th day of December, 
1909, or assigns, and to each holder of Converti- 
ble Debentures of 1919 of this Company, a prefer- 
ential opportunity to subscribe, at par, to an 
amount of such $2,760,000 of increased stock 
equal to 6 4% of the amount of common and pre- 
ferred stock registered in the name of such stock- 
holder on the books of the Company at the close of 
business on said 18th day of December, 1909, 
and equal to 6 4% of the principal amount of such 
Convertible Debentures. The opportunity to 
subscribe will expire at 3 o’clock p. m. on the 
30th day of December, 1909. 

The subscription price will be yable on or 
before the 3d day of January, 1910, either at the 
office of The New York Trust Company, 24 Broad 
Street, New York City, or at the office of the 
Treasurer of the Philadelphia Company, Pitts- 
burgh, Pa. No subscription will be received in 
fractional shares. Stock certificates will be is- 
sued as soon as possible after the payment of the 
subscription price, upon surrender of receipt 
given for the amount of such subscription price. 

Forms of subscription and assignment of sub- 
scription rights will be mailed in due course to all 
stockholders of record on December 18, 1909, 
and also may be obtained on application at the 
office of The New York Trust Company, 24 Broad 
Street, New York City, or at the office of the Treas- 
urer of the Philadelphia Company, Pittsburgh, Pa. 

No subscription will be received unless made on 
the form furnished by the Company. 

Dated at the principal office of the Company. 
No. 435 Sixth Avenue, Pittsburgh, Pa., t 8th 
day of December, 1909. 

AUN, JR., 


C.J. BR 
Treasurer PHILADELPHIA COMPANY. 


ODD LOTS 


For Cash or on Margin 


We buy and sell for CASH any genact of 
stock FROM ONE SHARE UPWARDS. When 
purchased, we have certificates recorded in your 
mame and deliver them to you by messenger or 
registered mail. When sold, we remit the 


proceeds promptly. 

We carry N MARGIN nex 
stock FROM TEN SHARES UPWARDS, for 
either long or short account. Our margin 
requirements are such as conservatism demands; 
our interest rates are fair. 


SEND FOR ODD LOT CIRCULAR W 


John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY, NEW YORK 





uantity of 


FARM LIEN 


SECURITIES 





INTEREST, 6% 





Among all the bonds that we handle, there 
are none so attractive, to men who know, as 
Irrigation bonds. 

These are among the reasons: 

Irrigation bonds are secured by first liens on 
the most fertile farm lands in America. 

The liens are given by individual land owners 
in payment for water rights. The water imme- 
diately multiplies the land’s value. The first 
crop from the land will usually pay the whole 
lien, and sometimes by several times ovec. 

The liens are conservative. Bonds are rarely 
issued to more than one-fourth the land’s value. 

The liens are paid off in annual installments, 
so the indebtedness constantly decreases. 

The bonds are additionally secured by a first 
mortgage on all the property which the Irriga- 
tion Company owns. So we havea corporation, 
with large interests at stake, to guard against 
any delinquencies. 


Some Are Municipal 


Some Irrigation bonds are issued by organized 
districts, the same as School bonds. Such bonds 
form a tax lien on all the taxable property in 
the community. They form a high grade of 
municipal security. 

Other Irrigation bonds are issued under the 
“Carey Act.” Such projects, until they are 
completed and turned over to settlers, are under 
the constant supervision of the State Engineer 
and State Land Board. 

Behind every Irrigation bond that we handle 
there is ample and ideal security. 


Six Per Cent 


Irrigation bonds pay six per cent interest. 
That is a higher rate than can now be obtained 
on any large class of bonds based on equal security. 








The demand for irrigated land, because of its 
enormous fertility, greatly exceeds the supply. 
Irrigation projects are profitable; and, if rightly 
conducted, are free from risk. So there is great 
demand for money to help finance these projects, 
and six per cent is paid to obtain it. 


$100—$500—$1,000 


Irrigation bonds are issued in series, some due 
in two years, some in twelve years, some due 
every year between. One may make long-time 
or short-time investments. Every bond paid off 
increases the security back of the rest. 

They are issued in denominations of $100, $500 
and $1,000, so they appeal to both small investor 
and large. 

Irrigation bonds have become the most popular 
bonds that we handle. They are the safest six 
per cent bonds that we know. 


73 Issues Sold 


In the past 15 years we have sold 73 separate 
issues of Drainage and Irrigation bonds, based 
on farm lien security. Not a dollar of loss has 
resulted to any investor. 

We are now the largest dealers in bonds of 
this class. We have our own engineers and 
attorneys to pass on every detail. An officer of 
our Company constantly resides in the irrigated 
sections, watching the projects we finance. 

Because of these facilities we get our pick of 
these bonds. There are very few issues which 
are not offered to us. 

We have now written a book based on all this 
experience. It will give you a clear idea of all 
that pertains to Irrigation and Irrigation bonds. 
Every investor, small or large, owes to himself 
its perusal. The book will be sent on request. 











January Investments 





For January investors we have on hand 100 
varieties of bonds. They include Municipal, 
Public Utility, Water Power, Corporation and 
Irrigation Bonds. Please ask for our list. Cut 


out this reminder so you won't forget. 


First National Bank Bldg., 
Chicago 








Trowbridge & Niver Co. 


i First National Bank Building, Chicago 
50 Congress St., Boston 111 Broadway, New York 


| 

| Please send your free book on Irrigation Bonds 
and list of other securities. 
| 




















Trowbridge & Niver Co. 


50 Congress St., Boston 
lll Broadway, New York 











SPOKANE 
BANK 
REFERENCES 


Spokane, 





Pacific Coast Investments 


We invite inquiries from 
Individual Investors and Brokers 


Traders’ National Bank 

Old National Bank 

Spokane and Eastern Trust Co. 
Exc e National Bank 
Union 


Hanauer-Graves Co. 


rust Company 


Wash. 








GEO B. EDWARDS 


BROKER AND OOMMEROIAL AGENT 
Negotiations, Investigations, Reports 





| United States, Canada, or Foreign 


Tribune Building. 164 Nassau Street 


Telephene <218 Beekm«n NEW YORK N. \. 


BATTERY PARK NATIONAL BANK 


TWO BROADWAY (Produce Exch. Bids.) 
Shipping and Export Accounts Invited 





CAPITAL AND SURPLUS, $300,000 
B. A. DE LIMA, Prest. EDWIN B. DAY Cashier. 
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Dividends. 





NORTHERN O 


Traction & 


Listed on New 


Cincinnati, Cleveland and Montreal Exchanges 


EARNING 52; 





I 
Light Stock 


York Exchange 


PAYING 2% 





Northern Ohio Traction & Light common 
stock, now quoted around $37 per share, is grad- 
ually moving into the investment class. It is 
listed on the New York Stock Exchange, as well 
as the Cincinnati, Cleveland and Montreal Stock 
Exchanges. 

The present dividend rate is $2 per annum on 
each $100 share, payable quarterly. 

The company owns and operates 214 miies of 
city street railway and interurban railroad track, 
serving a population of 700,000 in Cleveland and 
adjoining counties. It owns the street railway 
System in the cities of Akron, population 50,000; 
Canton, population 40,000, and Massillon, popu- 
lation 14,900, as well as the electric light com- 
pany in Akron. The interurban lines extend 
south from Cleveland through Bedford, Cuyahoga 


Falls, Kent, Ravenna, Akron, Barberton, Wads- 


worth, Canton, Massillon, Canal Dover, New 
Philadelphia and Urichsville. 

The company is capitalized as follows: 
Bonds outstanding__-_ _._.$10,550.000 


Common stock 
There is no floating debt. 


. 9,000,000 


EARNINGS 
For the 12 months ending October 31 
1909 the earnings show a net surplus 
of $443,254, or within $7,000 of 5% 
on the outstanding stock. 


The gross, net and surplus for each of the four 
calendar years, f-om 1995 to 1908, and for the 


twelve months enied October 31, 1909, are 
shown in the followin®s tabic: 

Surplus for 

Gross. Net. Stock. 

DS 4 x. ere $1,703,340 $696 .498 $213,324 
1907_ _.. 1,909,060 813,305 300,064 
1908 ___ 1,890,473 804,049 277,517 
1909 2,131,374 968,721 443 ,254 


The increase in annual gross earnings covering 
the past decade is shown in the following table: 


GROSS RECEIPTS BY YEARS 


1900-_______.$513,725 1905__ -.. $963,186 
3 Tae 617,011 1906... .~-1,703,3839 
A 745.043 1907__.__.__1,909,060 
ss in ewnien 882,276 SO. ose wee : ,890,473 
eS 895,731 1809 =--~ 291 kge ed 


In 1906 the ‘properties south of Akron” (101 
miles) were acquired, and the receipts of those 
properties for 1906 and for each of the subsequent 
years are included. 


FRANCHISES 


The shortest of the Northern Ohio Traction & 
Light Company’s franchises is that in Akron, 
Which expires 1924. The interurban mileage is 
largely private right of way, and the use of high- 
ways is being eliminated as rapidly as possible. 
Of the total franchises 40 per cent are perpetual. 


NORTHERN OHIO T. & L. STOCK 
AN INVESTMENT 


In 1908 ;:the company expended 13.01% of its 
gross earnings for maintenance. During the 
years 1906 and 1907 and 1908 the company 


charged to operating expense for maintenance of 
way, structures and equipment over $700.000, 
and after the payment of dividends added $384,000 
to the company has no floating 
debt and no maturing bonds for a number of years 
other than short-term notes, which will be re- 
tired serially from surplus earnings. 

The first of the serial notes ($100,000) matures 
in 1911, and it is believed by the directors that 
with nominal increases in earnings the net income 
in 1911 will be sufficiently iocreased to pay 
$100,000 of maturing notes, and still leave 5% 
applicable to dividends on the common stock. 


A COMPLETED PROPERTY 
Earnings for Stockholders 


The of the Eoar 


surplus. The 


policy 1 of Directors has been 
leclared as against further extensions of the com- 
pany’s lines: on the other hand, to make liberal 
charges from earnings for depreciation and for 
such new developments as may be found necessary. 
Northern Ohio Traction & Light stock will be- 
come active on the New York Stock Exchange 
as the public becomes more familiar with the stock 
and the wonderful development of the property. 
Insiders are not selling thetr stock. Their faith 
in its future is unbounded. Mr. Henry A. Ever- 
ett, the largest stockholder, has refused to sell 
or option any of his holdings at any price, and re- 
gards the stock as a permanent dividend payer. 


DIVIDEND RECORD AND 
OUTLOOK 


The best and most reliable opinion among 

brokers familiar with the property is that the 
stock is a purchase not enly for its present in- 
come but for permanent investment. The divi- 
dend record is as follows: 2% in 1906 and 1907, 
1% in 1908, present rate 2%. As. the property 
has been completely financed, and inasmuch as 
the dividend of 2°% is now being earned 2 }s times 
the required amount, there should be little or no 
risk in buying it. 
With no intention of predicting any immediate 
advance in price, the writer has endeavored to pub- 
lish the facts regarding a low-priced dividend-paying 
stock of unusual merit. These facts are easily veri- 
fied and many brokers are familiar with them. On 
the other hand, there are thousands of investors 
who are totally unacquainied with the siock, many 
of whom, after an intelligent perusal of the facts, 
will buy either for permanent investment or as a 
‘peculation. 

In either event the buying power is increased 
through the legitimate channels of publicity. A 
careful analysis of Northern Ohio Traction stock 
will convince you, as it has many others, of its 





present value and future possibilities. 





CLAUDE ASHBROOK 


Member Cincinnati Stock Exchange 


Wiggins Block 





Wisconsin Central Railway Co. 


Coupons on the following bonds. 


Wisconsin Central Ry. Co 
noes General Mortgage Bonds 


in Central R 
See rs ae ond d Equipment Trust Bonds 


Milwaukee & Lake Winnebago Railroad 
First Mortgage Bonds 
Chicago Wisconsin & Minne aa RR. Co 
First Mortgage Bonds 
Minneapolis Terminal 
Purchase —. Mortgage Bonds 
Marshfield & Southeastern Division 
Purchase Money Mortgage Bonds 
Superior & Duluth Division & Terminal 
First Mortgage Bonds 
heretofore paid by the United States Mortgage 
Trust Co., will on and after December ist, 1909, 
be paid at the Agency of the Bank of Montreal, 
New York. 


By order of the Board. 
E. PENNINGTON, 
Dated Minneapolis, Dec. 4, 1909. 


President. 





THE CHESAPEAKE & OHIO RAILWAY CO. 
71 Broadway, New York City. 
November 18, 1909. 

The Board of Directors has this day declared a 

uarterly Dividend of ONE PER CENT upon 
the Capital Stock of this Com oy. payable on 
December 31, 1909, to the stockholders of record 
on the transfer books of the Company at the close 
of business December 11, 1909. The transfer 
books will not close. 

Checks will be mailed to stockholders who have 
filed permanent dividend orders with the under- 


signed 
JAS. STEUART MACKIE, Secretary. 


THE DENVER & RIO GRANDE RR. co. 
(Consolidated) 
195 B’way, New York, Dec. 2, 1909. 
The Board of Directors has this day declared 
a semi-annual dividend of TWO AND ONE 
HALF PER CENT (2%%) on the Preferred 
Stock of this Company, payable January 15, 
1910, to stockholders of record on December 24, 
1909 


The transfer books of the 
close at 3 o’clock P. M. 
and will reopen on the 
1910. 


Preferred Stock will 
on December 24, 1909, 
morning of January 5, 


LITTLE, 


STEPHEN Secretary. 





NEW YORK CENTRAL & HUDSON RIVER 
RAILROAD COMPANY. 
Treasurer's Office, New York, Dec. 7, 1909. 
A dividend of Five Per Cent on the Capital 
Stock of the New York & Harlem Railroad 
Company will be paid by the New York Central 
& udson River Railroad Company, lessee, 
(under the provisions of the contract between 
the two companies) at this office on the 3rd day 
of January next to stockholders of record at the 
close of business on the 15th inst. 
EDWARD L. ROSSITER, 
Treasurer. 





CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILW co. 


No. 52 B’way, N. to ‘ cember 10, 1909. 

A dividend of ONE AND FIVE-EIGHTHS 
(1%%) PER CENT on the Common Stock and 
a semi-annual dividend of TWO (2%) PER CENT 
on the Preferred Stock, has been declared out 
of the surplus net earnings of the Company, 
payable on and after December 30th, 1909, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, to stockholders of record at 
the close of business December 15th, 1909. 

J. A. HILTON, Secretary. 


ST. LOUIS SOUTHWESTERN RAILWAY CO. 
Preferred Stock Dividend. 
New York, December 7, 1909. 
A semi-annual dividend of $2 50 per "share on 
the preferred capital stock of this Company has 
been declared payable on January 15, 1910, at the 
office of the Company, 195 Broadway, New York, 
to stockhoiders of record at the close of business 
on December 31, 1909. 
The transfer books will not be closed. 
By order of the Board of Directors. 
ARTHUR J. TRUSSELL, meisctunids 


THE CHIC AGO . ALTON R AILROAD —e- 
New York, December 7th, 

A dividend of $2 00 per share on the Cumnie- 
tive 4°% Prior Lien and Participating Stock and 
$2 00 per share on the Preferred Stock of this 
Company has this day been declared, payable 
January 15th, 1910, to holders of record of said 
stocks at the close of business December 30th, 
1909. The stock transfer books will not be closed 
for the payment of these dividends. 

Checks for the above dividends will be mailed. 


F. H. DAVIS, Treasurer. 





DETROIT & MACKIN, AG RAUL WAY co. 

40 Wall Street, New York City, Nov. 15, 1909. 
A dividend of TWO AND ONE-HALF PER 
CENT (24%) has this day been declared on the 
Preferred Capital Stock of this company, payable 
January 3d, 1910, to stockholders of record at 
the close of business on December 15th, 1909. 
The preferred stock transfer books will close 
December 15th, 1809, and re-open January 5th, 





1910 
Cc. D. COLEBROOK, Treasurer. 
Office of the 
UNION RAILWAY GAS & ELECTRIC co. 


7 Wall St., New York 
December 7th, 1909. 
The Board of Directors has this day deciared 
the regular quarterly dividend of ONE AND 
ONE-HALF PER CENT upon the Preferred 
Stock. payable January 3rd, 1910, to stockholders 
of record at the close of business December lbith, 
1909. Checks will be mailed. The transfer 





CINCINNATI, O. 


books will not be closed. 
GEO. E. HARDY, Treasurer. 
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OF THESE ISSUES. 


acter, 


Savings Banks, National 








3—WE BUY ALL OUR BONDS OUTRIGHT. 


4—We are associated with the leading irrigation 
engineers, and have our own engineering corps, 
which reports exhaustively upon all offerings 
befere the Bonds are bought by us. 


5—The recommendation: of a house of our char- 
with facilities and experience, 
valuable to purchasers of these securities. 


6—We have sold Municipal Irrigation Bonds to 


INVEST YOUR FUNDS IN | 


6% IRRIGATION BONDS 


Farson, Son & Co. are the Oldest and Largest Banking House 
States specializing in Irrigation Bonds. 
chaser should consider the following facts: 
1—In all our thirty years’ experience there has never been a DEFAULT IN 
OR PRINCIPAL PAYMENTS of bonds of this description sold by us. 


2—Owing to the long establishment of this house, practically all irrigation projects of theentire 
country are submitted to us FIRST. Our offerings, therefore, contain ONLY THE BEST 


In this connection the 


em ss 


a. 


in the United 


intending pur- 


THE INTEREST 





I 


is in- 


Banks, Trust Com- 





FARSON, SON & CO. 


Members New York Stock Exchange. 
Over thirty years’ experience. 
NEW YORE 
21 BROAD STREET FIRST NAT.BANKBLDG. 


_ _DEAR SIRS: Please send me description, ‘‘Muni- 
cipal Irrigation Bonds.” 


CHICAGO 




















panies, Insurance Companies and Private In- J Name ---------------------------------------- 
vestors throughout the country. ee ee ee oe eee 
WE INVITE YOUR CORRESPONDENCE St 
Os ale ee hls ao Cahn cultin wa = dadmewor ee 984 
Dividends. Dividends. ‘Dividends. 





THE HOCKING VALLEY RAILWAY CO. 

Columbus, Ohio, December 8th, 1909. 
The Board of Directors has declared a semi- 
annual dividend of TWO PER CENT (2%) on 
the Preferred Stock, and a semi-annual dividend 
of TWO PER CENT (2%) on the Common Stock, 
a teat January 17th, 1910, at the office of J. P. 
forgan & Co., New York City, to stockholders 

of record December 28th, 190 
W. N. COTT, ‘Treasurer. 





OFFICE O 
THE COLUMBUS RAILWAY & LIGHT CO. 
Columbus, Ohio, December 7th, 1909. 
bie”, Bore of Directors of The Columbus Rail- 
wr, S ht Co. has dopeses. a pene of 
THREE- ORR Ts RS OF ON CENT 
(% of 1%) on the F meg oP Stock = the S eae, 
payable January 1, to stockholders of 
record at the close of Be nane December 15th, 
1909. Checks will be mailed. 
K. STEWART, Treasurer. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a semi- 
annual dividend of TWO AND ONE-HALF PER 
CENT upon the Common Stock of the Company, 
gprabie at the office of the Company, Arca e 

uilding, Philadelphia, Pa., on and after Decem- 
ber 17, 1909, to the Common Stockholders as 
registered at the close of business November 30, 


1909 
E. H. ALDEN, Secretary. 
TH AMERICAN COMPANY: 
30 Broad Street, New York, 1909. 
‘ele auerterty OF dividend of ONE ANE D ‘x UAR- 


pital 
Stock will be pad ol 








THE NO 


on this Com 

so 3, RG to stock- 
holders. of record the close’ of business on 
December 15, Sout” The stock transfer books 
will not be closed. Checks will be mailed to 
stockholders who have filed Permanent Dividend 
Orders at this office. 


SILAS W. BURT, Secretary. 


AME IGAN BEET SUGAR COMPANY. 
PREFER STOCK DIVIDEND NO 

32 Maen Street, yo York, Dec. 7th, 1909° 

A reg gular quarterly dividend (No. 42) of ONE 
AND ONE- ER CENT on the Preferred 
Stock of this Company has been declared, pay- 
able on January 3d, 1910, to Stockholders of 
record at the close of business December 2ist, 
1909. Checks will be mailed. 

J. E. TUCKER, Treasurer. 


OFFICE OF THE UNITED GAS IMPROVEMENT 
Company, N. W. cor. Broad and Arch S 

Philadelphia, Dec. 8, 1909. 

The Directors have this day declared a quar- 

terly dividend of two per cent ($1 00 per share), 

payable January 15, 1910, to stockholders of 

record at the close of business Decem ber 31, 1909. 

Checks will be mailed. 

LEWIS LILLIE, Treasurer. 











(PAPA RDA 


The Western Un-on Telegraph-Co. 


NEW YORK, Dec. 8th, 1909. 
DIVIDEND NO. 

A quarterly dividénd of THR ‘E-FOURTHS 
po ONE PER CENT has been declared upon the 
apital Stock of this Company, payable at the 
oft ce of the Treasurer on and after the 15th day 
of January, 1910, to shareholders of record at the 
Sines business on the 20th day of December, 

The transfer books a remain open. 
A. R. BREWER, Treasurer. 


International Time Recording Co. 


Endicott, N. Y., Nov. 13, 1909. 
The board of directors has declared a quarterly 
dividend (being the 85th consecutive quarterly 
dividend) on the preferred stock of this company 
of $175 per share, Pao December ist to 
stockholders of record Nov. 20, 1909; also a 
dividend of 1% on the common stock of the com- 
pany, payable Jan. 1, 1910, to stockholders of 

record of Nov. 20, 1909 
A. WARD FORD, Secretary. 








of the 
LANSTON MONOTYBE /ACHINE COMPANY 


The Board of my a4 this day declared a 
aacery dividend of 1% Per Cent on the Capital 
tock of this Company, payable on the 30th day 
of December ,1909, to stockholders of record at 
the close of business December 16, 1909. The 
stock transfer books will close * ‘ P. M., Decem- 
ber 16, and reopen at 10 A. , December 31, 


1909. 
J. SELLERS BANCROFT, 


Treasurer. 
Philadelphia, Oetober 7, 1909. 
Checks will be mailed. 





AMERICAN SMELTING. e REFINING ox: 
165 Broadway, N. Y. City, Dec. 1, 19 
QUARTERLY a ae DIVIDEND 


The Directors of the American Smelting & 
Refinin Sank have this declared a Dividend 
of ON CENT on the Common Capital 


Stock of .the Company, payable January 15, 
1910, to stockholders of record December 24, 
1909. The books of the Company for transfer 
of Common Stock will be closed at three o'clock 

. m. December 24, 1909. and will be re-opened 


jeneary 3, 1910. 
. E. MERRISS, Secretary. 


‘GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, Nov. 19, 1909. 
The regular et ape dividend of one and one- 
half per cent (14%) will be paid January 3d, 
1910, to preferred stockholders of record at noon, 
December 18, 1909. 
JAMES L. MORGAN, Treasurer. 











H. M. BYLLESBY & CO. 
Engineers— Managers. 
CHICAGO. 

The Board of Directors of the 
Oklahoma Gas & Electric Company 
has deciared a quarterly dividend of One and 
One-Quartér Per Cent upon the Common Stock 
of this company, payable by check December 15, 
1909, to stock olders of record as of the close 

of business November 30, 
The Common Stock transfer books wm, be closed 
on Dec. ist and will reopen Dec. 16th, 1909. 
R. J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers. 


CHICAGO. 
_ The Board of Directors of the 
San Diego Consolidated Gas & Elec. Co. 
has declared a quarterly dividend of One and 
One-Quarter Per Cent upon the Common Stock 
of this company, payable by check Decem- 
ber 15, 1909, to atockholders of record as of the 
close of business November 30, 1909. 
The Common Stock transfer books will be closed 
on Dec. ist gna will re — on Dec. 16th, 1909. 
. GRA Assistant Secretary. 


THE AEOLIAN WERE PIANO. & PIANOLA co 
At a meeting of t of Directors, =| 
this day, the ~ o&. ae F dividend of ON 
AND THREE- QUARTERS PER CENT 4 
declared upon the Preferred Stock of the Com- 
pany, payable on the 3ist inst. Transfer books 
will be closed December 24th, 1909, and reopened 


EELOOK, Treasurer. 





January 1910. 


. EB. 
December 8th, 19 





AMERICAN CAN COMPANY. 

A quarterly dividend of One and One-Quarter 
Per Cent (14%) has been declared upon the 
Preferred Stock of this Company, payable on 
January 1, 1910, to stockholders of record at the 
close of business December 16, 1909. Transfer 
books will remain open. Checks will be mailed. 

: R. H. ISMON, Secretary. 





THE UNION BAG AND PAPER CO. 
17 Battery Place, N. Y., Dec. 10, 1909. 
48rd Quarterly Dividend. 

A dividend of 1% on the preferred stock of the 
Union Bag and Paper Company has this day been 
declared, payable January 15, 1910, to stock- 
holders of record at the close ot business on De- 


cember 31, 1909. 
Cc. T. ELLIOTT, Secretary. 


ILLINOIS STEEL COMPANY. 
5% Debenture Bonds, Due Jan. 1, 1910, 
will be paid at maturity on presentation at the 
ency of the Company, 1701 Empire Building, 
71 Broadway, N .Y. T.J. HYMAN, Treasurer. 
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For 


Savings and [Trust Funds 
To Net 5% 


The bonds of a Company that has been 
in business for eighty-five years. 


Assets five times the total amount of 
the bonds. 


Net quick cash assets three times the 
total amount of the bonds. 


Net earnings ten times the maximum 
annual interest charges. 


Business fundamental and permanent. 


These bonds are issued under our usual plan, maturing in annual series from one to 
fifteen years, and we recommend them for funds requiring absolute safety of principal. 


Ask for Circular No. 662 Y. 





Peabody, Houghteling & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates 
that the total bank clearings of all clearing houses of the U.S. 
for week end. Dec. 11 have been $3,426,857,187, against $3,- 
730,491,188 last week and $3,177,540,544 the week last year. 





! 


! 
\Per Ct. 

















Returns by Telegraph—W eek end. Dec. 11 1909. 1908. 
RT i $1,747,726,773 | $1,650,079,671 | +5.9 
WUNNGSC Ss. Stk otc.tioce. sel auu 133,991,501 | 140,840,741 | —4.9 
ERLE GIS ale TER TG: | 130,410,494 99,354,038 | +31.3 
Se ciate Soe se. 29,022,387 22,501,722 | +29.0 
(a iOS a GN TRS NL 226,631,644 217,023,057 | +4.4 
PR IES PLEATS Fe FORE 60,982,181 61,476,751 | —0O.8 
SO I os ee erected te as anesthe hn 20,578,273 16,984,742 | +21.2 
Seven cities, § days___.__________- $2,349,343,253 | $2,208,260,722 | +6.4 
Other cities, 6 days_..--.---__-__-_- | 502,413,946 424,872,963 | +18.3 
Total all cities, 5 days____________- | $2,851,757,199 | $2,633,133,685 | +8.3 
Al ete, © Ge osc cs ee 575,099,988 544,406,859 | +5.6 
Total all cities for week___________- | $3,426,857,187 | $3,177,540,544 | +7.9 














The full details for the week covered by the above will be 
given next Saturday. We cannot furnish them to-day, 
clearings being made up by the clearing houses at noon on 
Saturday, and hence in the above the last day of the week 
has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with 

















Saturday noon, Dec. 4, for four years. 
Week ending December 4. 
Clearings at— |— 
Inc. or 
1909. 1908. § 1907. 1906. 
E $s $ % $ $ 
New York.--.--.. 2,320,888,914/2,190,116,891; +-6.0)1,434,538,166|2,177,345,368 
Philadelphia ....| 175,906,145) 138,967,662) +27.3) 133,349,312) 161,422,656 
Pittsburgh -.---_- 51,960,010 42,864,415) +21.2 51, :974 54,656,741 
Baltimore -.--.--. 35 243,28) 28,479,806) +23.8 26,732,919 31,913,800 
6 oe ava'e os 11.781,408 9,069,434) +30.0 8,474,507 10, ,543 
RT cn a's ones 8,214,220 5,934,649) +38.2 5,193,32 6,993,893 
Washington _. -_- 8,327 ,267 7,124,607; +16.9 5,351,948 7,094,101 
Rochester -...-- 4,407 ,032 4,189,953; +5.2 3,711,144 4,388,340 
Scranton ......-. 2,967,177 2,765,586) +7.3 2,349,204 d ¢ 
De adeun ia 2,785,204 2,131,605} +30.7 2,061,787 2,025,503 
ilmington _-- -- 1,579,596} 1,362,125} +15.9 1,301,929 1,411,933 
PR Se 1,748,835 1,473,993} +18.7 1,311,909 1,385,884 
Wilkes-Barre --- 1,623 ,833 1,593,696; +1.9 1,292,316 1,382,293 
NS "eee 2,053,387 1,714,133} +19.8 1,579,537 1,200,902 
Harrisburg ----- 1,402,634 1,169,939} +19.9 1,104,120 1,121,105 
We dake insted 96, 863,560} +15.4 feat Sue eb 3 
See cca eeoe 2,335,411 ye SBS) A Bre aes Se ees ee ates 
a vaen ie to 3k 4,473 701,351) +27.5 653,754 728,138 
GED ibaa honk 498,801 475,545) +4.8 553,425 9,9 
Binghamton ----. 31,900 475,400} —9.1 4,700 517, 
Greensburg ----- 557.601 603,591; —7.6 435,075 479,248 
Peemmee ....... 00,000 252,878) + 18.6 2,222 209,735 
eae 446,000 212} +9.8 Cent: kivemmet 
Total Middie- -_|2,635,249,389|2,444,801,364| +7.8|1,685,875,863 |}2,466,950,732 
GS eee 182,368,470] 173,359,086) +5.2) 132,993,088) 179,226,906 
Providence -_----. 9, ,100 7,716,600} +22.8 6,737,400 9,072.000 
MEE cacsess 3,962,027 3,634,864) +9.0 3,300,484 3,862 ,967 
New Haven._- --- 2,890,472 2,671,717 +8.2 2,674.1 2,618,917 
Springfield _ _ - .-- 2,350,000 2,185,771 +7.6 1,974,943 2,348,186 
ortland ....-.. 2,015,798 2,093,527; —3.5 1,999,0: 2,125,297 
Worcester --..--. 2,130,837 1,822,807; +16.9 1,494,695 1,789,289 
Fall River. ----- 1,281,973 1,358,882; —5.7 938,589 1,198,217 
New Bedford - -- 1,396,561 1,093,282) +4-27.7 804,299 86,244 
Holyoke. --.----- 622,516 536,121) +16.1 577 ,063 580,527 
oS 471,055 503,251; —6.4 494,089 499 955 
Total.New Eng.| 208,968,809] 196,975,908; +6.1| 153,987,865) 204,108,505 




















Week ending December 4. 












































Clearings ai— 
Ine. or 
1909. 1908. Dee. 1907. 1906. 
$ $ % $ $ 
ae 295,196,090| 272,790,884 +8.2} 202,532,159) 242,607,141 
Cincinnati - -_.-- 27,108,700 26,364,150} +2.8 22,126,250} 27,415,750 
Cleveland -__... 20,132,147 15,485,963; +30.0 15,674,654 17,251,483 
Detroit......... 16,670,113 14,910,0 +11.8 13.048,218 14,390,884 
Milwaukee_ .----- 13,546,117 13,582,372} —0.3 10,587 ,433 10,932,257 
Indianapolis ----. 10,463,916 8,215,394| +27.4 6,581,454 8,566,282 
Columbus -----.- 27.7 ,408,.200| +37.3 4,765, 6.200 ,000 
ED icbipciipe aa 4,085,369 3,796,892) +7.6 3,404,277 4,238,452 
ee ees, 3,644,146 3,567,361 +2.2 2,157,524 3,501,194 
Grand Rapids. -- 2,706,527 2,319,3 +16.7 2,172,142 2,308,220 
Es . dtm es 2,158,002 1,946,465; +10.9 1,432,723 1,910,507 
Evansville __.-- 2,340,681 1,963,196} +19.2 1,723,576 1,923,650 
K OO gi sarod 1,870,520 1,130,654) +63.7 893,052 1,362,340 
Springfield, Ill _- 1,013,738 1,075,000; —5.7 840,317 915,624 
Fort Wayne ---- 980,183 800,895) +22.4 723,453 831,508 
Youngstown _..- 1,203 ,626 812,947; +48.0 1,027,303 771,008 
Lexington ____-- 1,118,501 65,181) +46.0 24,640 739,381 
BE bbe c dwene 951,350 J +53.4 390, 653,419 
CRs Oe Sacue F 719,543} —4.1 595,881 7,190 
Rockford -___--- 605,528 20,015; +16.4 478,687 3,901 
Bloomington _ - -- 511,061) 470,135} +8.7 461,029 582,403 
SN it io dk ac in es 0s 636,894 505,036; +26.1 460,163 526,869 
Springfield, O--- 486,364) 485,273 +0.2 400,788 388,996 
South Bend __---_- 561,592 471, +19.1 371,014 81,5. 
= 488,891 429,644} +13.8 351,561 394,121 
see ares 321,708 330,000} —2.5 304,978 05,901 
Jacksonville, Ill_ 92 ,603 329,533} —11.2 199,633 385,679 
Mansfield _- ~~ -_- 369,917 61,638} +41.4 263,872 289,905 
Danville. ---..-- 500, an ae -"~ ssecpeat”” ~ saenuue 
Ann Arbor- --_.-- 332,496! 214,772} +54.8 196,718 166,150 
man 20s. 0. - 6,502) 20,118) +81.4 | RRR sates ee 
EE wake bike ade 358,839 288,156, +24.5 SOR Smolen 
Tot. Mid.West. 419,138,821) 380,946,246} +10.0| 295,207,222) 351,101,721 
San Francisco -- 46,426,538 40,341,757| +14.6 29,210,844 51,132,490 
Los Angeles _- --- 15,059,944 13,043,763} +15.5 6,869,352 12,579,074 
NS eer 13,210,427 9,832, +34.4 7. ,501 10,905,731 
Spokane. --_....-. 5,109,806) 3,897,632} +31.1 2,821,335 3,259,991 
Salt Lake City-- 8,467,578 | 7,517,739) +12.6 3,808 ,369 8,289,097 
PE c.cccaa 8,730,3 6,681,418} +30.7 4,406,1 7,332,623 
a 6,062,465) 4,853,179! +24.9 4,771,017 5,171,14 
Oakland -------- 2,012,690) 1,779,367; +13.1 1,337 ,329 3,794,91 
omens. reeves) Liesl atta] Tape) ee 
Sacramento__--- ‘ ; | 113, d TOO. °°:. » qdasiaies 
ipa a epg ae 1,051,431) 798,415) +31.7 712,352 843,715 
San Diego------ 1,025,000, r YO S| NE peep Citra ee een uene 
OND ....-2-22 900,733 | 729,210| +23.5, _____- H 24,1 favaeet 
Stockton _....-- 813,379) 617,904) +31.6 614,815 EE 
Sioux Falls ___-_- ,000 35,000} +29.1 5,000 538,950 
I a i hie 650,000 533,503} +21.8 360,000 3,421 
North Yakima -- 431,766 Se PER! ik caw ewe 2 denies 
Ree 5. <-s-50 382,187 weet eee. Ra eee 
Total Pacific.__| 113,769,026 94,905,924; +19.9 64,343,660; 105,168,104 
Kansas City ---- 51,317,886 40,887,414) +25.5 25,979,864 ,266,3 
Sianeapolls. bite ai 28,752,885 26,745,668) +7.5 26,504,084 27,117,705 
OS eee 14,722.518 13,884,000; +6.0 10,738,885 \ J 
 }, eee 12,325,665 11,923,671 +3.4 10,938,904 10,128,562 
OS eee 10,750,000 9,101,51 +18.1 7,596,942 8,783,089 
St. Joseph------ 6,443,823 5,175, +24.5 3,625,701 5,023,772 
Des Moines_---_- : ,706 3,086, +19.5 .880, ,963, 
Sioux City. -.--- 2,544,470 2,661,397; —4.4 1,955,498 2,067 ,62 
aa 3,050,110 1,675,472) +82.1 1,110,546 1,173,392 
Lincoln _....... 1,475,842 1,351,395) +9.2 1,658,020 1,403 ,14 
Davenport. ----_- 1,759,161 1,306,523) +34.7 76,661 1,195,106 
. | Siar 1,494,418 1,173,572} +27.4 914,219 1,096,515 
ssetinas| "GMs Sie tae| tang] glpaael stag 
Colorado Sprin: A . A ° 
blo Be coy ¥ 550,022, +5.5 576,265 506,33 
Fremont -_------ 3 ‘ —24.1 233,032 351,980 
I ini snp tinie! 7,906.848|Not included |in total 
Tot. oth.West_| 141,037,413} 121,261,986) +16.3 97,144,663) 104,258,772 
a ae 76,479,379 68,203,222}; +12.1 58,125,362 65,959,443 
New Orleans---- 22,511,074 21,500,646) +4.7 21,863,990} 28,208,221 
Louisville ___ _- 15,638,828 15,117,904) +3.4 10,465,608 13,094,650 
Houston _-___-_- 15,425,288 15,834,951; —2.6 9,639,945 13,201,221 
Galveston ______ 7,639,000 7,085,500| +7.8 6,846,000 9,309,500 
Richmond _---- 9,138,994 6,334,505| +44.3 6,916,553 7,084,219 
Fort Worth__--_- 8,287,296 6,549,128) +26.5 4,676,4 4,513,838 
Memphis _-_-____- 8,430,865 6,728,551) +25.3 6,967 ,284 7,746,358 
Savannah _-_-_-_-_- 5,389,392 5,574,312| +4.8 5,698,498 7,867 ,722 
Se ot. os *12,301,6 5,979,346|+ 105.7 5,955,949 6,699,008 
Nashville _____- 3,887,147 3,082,520) +26.1 3,914,095 4,240,751 
LS 3,828,240 3,473,046] +10.2 2,917,383 3,924,360 
Birmingham _._-. 2,716,128 2,199,027} +23.5 2,076,639 2,316,140 
Augusta _-..... 3,243,682 2,340,705) +38.6 2,614,481 2,584,026 
Little Rock _-__-_- 1,943,772 1,763,939} +10.2 1,488,244 2,718,007 
Chattanooga _-_- 1,863 ,096 1,673,937) +11.3 1,315,254 1,662,603 
Jacksonville ___- 2,194,546 1,694,063) +31.1 1,395,494 1,541,402 
Charleston - -_-__- 1,777,522 1,640,814; +8.3 8 ,162 1,772,001 
SS SS aeeoe 1,562,471 1,603,353} —2.5 1, ,845 1,958,660 
Knoxville ___--- 1,891,91 1,591,129} +18.9 1,413,577 1,548,153 
Kklahoma --_-.-- 2,427,693 1,417,760} +71.2 54,035 1,181,710- 
ge <a ,200, 946,554) +26.8 68,412 1,049,499 
i Sec a sie 917,488 893,980} +2.6 DE... eescucd 
Beaumont _-__.- 747,978 ,700} +10.8 367 ,500 350,000 
Vicksburg ------ 434,233 Ge eee ane eee Geek ed 
Total Southern} 212,327,730) 184,398,050) +15.1] 159,888,124] 190,933,492 
Total all____-_- 3,730,491,188/3,423,289,476| +9.0/2,454,447,397 |3,422,521,526 
Outside N. Y_- |1,409,602,274/1,233,172,585| +14.3/1,019,909,231/1,245,176,158 
Canada— 
Montreal __-_._- 46,967,788 32,963,552) +42.5 31,334,957 33,107,975 
; “aaa 32,196,113 29,165,255) +10.4 25,250,062 30,285,862 
Winnipeg: -_---- 27,845,41 20,329,839} +37.0 15,761,862 ,669 
Vancouver. ----- 7,416,159 3,894,351) +90.4 3,950,023 3,385,669 
nas 3,655,851 3,366,851; +8.6 3,264,725 3,953,844 
aaeee i> came ts « 2,474,712 2,395, +3.3 2,806,4 ,673 805 
| RRS 2,268,340 1,700,670} +33.2 1,938, 1,826,485 
SS ere 2,763,6 1,908, +45.3 1,465,607 1,801, 2 
Hamilton _----_-- 2,042,871 1,697 ,232; +20.3 2,102,319 2,028,317 
London _.....-- 1,182,26 1,264,4 —6.5 1,617,772 1,576,174 
, Sm en paaegea| «= ragaagal <h22] = 'eaysio| | "baa 77 
ee / : % é * , 
Edmonton. ---- 1,194,710 52,01 +37.7 1,046,517 1,160,184 
ED. nas ou wie 1,132,766) Not inelud in total 
Total Canada _| 132,689,450} 102,017,485) +30.1 92,728,401 99,942,975 





























*This year’s clearings considerably increased by out-of-town clearings department 
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THE FINANCIAL SITUATION. 


A wholesome and reassuring decision has been 
handed down this week by our highest State judicial 
tribunal, the Court of Appeals. We call the decision 
“wholesome and reassuring” because it shows that, 
after all, there is a limit to the authority and powers 
of the two Public Service Commissions of this State, 
notwithstanding that it was the purpose of the framers 
of the law to confer unlimited jurisdiction and all sorts 
of functions upon the two bodies. The decision is 
probably not so wide and sweeping in its scope as has 
been assumed in the newspaper discussions of the 
matter, but it is nevertheless extremely gratifying. 
Some of the language used in the opinion is itself of a 
character to arrest attention and to impress the Com- 
missioners with the idea that even though the legis- 
lator may have intended to make them omnipotent, 
the Courts are certain to strip them of their excess 
powers. We can conceive of nothing more telling 
along these lines than the following declaration: ‘‘We 
do not think the legislation alluded to was designed 
to make the Commissioners the financial managers of 
the corporation, or that it empowered them to substi- 
tute their judgment for that of the board of directors 
or stockholders of the corporation as to the wisdom of 
a transaction, but that it was designed to make the 
Commissioners the guardians of the public by enabling 
them to prevent the issue of stock and bonds for other 
than the statutory purposes.” ; 

Still more significant perhaps is the statement that 
“if such were the purpose and intent of the statute a 
doubt might arise with reference to its constitu- 
tionality, for ordinarily,” says the Court, “the owner- 
ship of property carries with it the right of occupancy 
and management, and should a statute deprive the 
owner of the right to manage it, would, under ordinary 
circumstances, undermine his right to protect and 
make his property remunerative.”’ There is a world 
of meaning in these words, and they embody a doc- 
trine which we should judge the Federal courts also 
will be inclined to embrace should they be called upon 
to construe the Hepburn Rate Law or some more 
drastic statute which Congress might pass at the in- 
stance of the Administration. The right of an owner 
of property to manage it in accordance with his own 
judgment, so long as he does not infringe upon the 
rights of others or operate it so as to make it a nuisance, 
would seem to be imbedded in our form of government 
and to be guaranteed by the Constitution. Accord- 
ingly we must suppose the courts will not hesitate to 
give force and effect to the doctrine whenever they are 
confronted by an attempt to deny it or to waive it aside. 

It seems not out of place, too, to note that the 
decision last January by the Pennsylvania courts 
sustaining the action of the Philadelphia Rapid Transit 
Co. in refusing to issue transfers except on the pay- 
ment of an extra fare was based on grounds somewhat 
similar to those that influenced our Court of Appeals in 
the present case—that is, that the judgment of the 
managers of the property must be allowed to control. 
The Court held that the giving or withholding of 
transfers is part of the managerial policy of a company 
in the developing and establishing of its business 
which necessarily must change with achange of condi- 
tions in different localities—hence that a company was 
at liberty to grant or to withhold such transfers. 





In the case under review,the Public Service Com- 
mission had refused the Delaware & Hudson Co. per- 
mission to issue bonds to pay indebtedness incurred 
in connection with certain transactions lawful in them- 
selves and within the scope of the powers of the com- 
pany, but which the up-State Public Service Com- 
mission did not approve. The company had. asked 
the Commission to sanction an issue of $50,000,000 of 
its first and refunding mortgage bonds and for’ per- 
mission to issue a certain amount of the new bonds at 
once. The Commission granted the request except 
that it would not allow the company to issue bonds to 
take up notes amounting to $4,665,295 made in con- 
nection with the purchase of control of the Hudson 
Valley (Electric) Railway or to reimburse it for $2,- 
500,000 expended in the purchase of coal properties in 
Pennsylvania. The Commission admitted that the 
notes issued in payment of the Hudson Valley purchase 
were valid obligations of the corporation and that the 
transaction itself was lawful, but it considered the 
purchase an unfortunate one and suggested that a 
mortgage might be executed by the United Traction 
Co. (owned by the Delaware & Hudson), the present 
owner of the Hudson Valley Ry.Co., upon the prop- 
erty acquired from that company for the retire- 
ment of such obligations. This, the Court well says, 
would be substituting the judgment and discretion 
of the Commissioners for that of the directors and 
stockholders of the corporation—a thing beyond the 
powers of the Commission. 

The opinion also throws out a pretty broad intima- 
tion that the judgment of the Commission in the pres- 
ent instance would have to be considered faulty, even 
if it had the power assumed. If the property so ac- 
quired, says the Court, is of uncertain value, and the 
road is unable to pay running expenses, it might well 
be good judgment on the part of the Delaware & Hud- 
son Co. not to attempt to relieve itself from the burden 
of paying the notes by an attempt to issue mortgage 
bonds based on the security which that property af- 
fords, as the Commission had suggested. So, too, in 
the case of the coal lands: the Commission had ad- 
vanced the view that these lands should be mortgaged 
for the purpose of paying the obligation incurred in 
their purchase, but the Court makes the same criticism 
with reference to this suggestion as with reference to 
the other, saying that bonds issued upon such securi- 
ties are not always as easily marketable as those upon 
well-known railroads earning annually a large surplus, 
and that the judgment of the directors of the company 
must be allowed to control. 

The Court says that in the past the public has been 
frequently imposed upon by the issuance of stocks and 
bonds of publie service corporations for improper pur- 
poses, without actual consideration therefor, by com- 
pany officers seeking to enrich themselves at the ex- 
pense of innocent and confiding investors. One of the 
legislative purposes, it is stated, was to correct this 
evil by enabling the Commission to prevent the issue 
of such stock and bonds if, upon an investigation of 
the facts, it is found that they were not for the purposes 
of the corporation enumerated by the statute and reasona- 
bly required therefor. Supervision by the Commission, 
therefore, over the issuing of long-term bonds exists 
only to the extent of determining whether they are 
issued for the discharge of the actual and not the fic- 
titious debts of the company, or whether they were 
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issued for the refunding of its actual obligations and 
not for the inflation of its stocks or bonds. 

Thus the Commission is still left with considerable 
powers, but its judgment is not permitted to supersede 
that of the directors and managers in matters coming 
peculiarly within the province of such managers. 
Furthermore, it is made plain that the jurisdiction of 
the Commission does not extend at all to transactions 
which took place before the Public Service Law was 
enacted. As the Commissions have jurisdiction over 
all carriers, both steam and electric, and over gas and 
electric light companies, and as the spirit of paternal- 
ism seems to be growing, it is refreshing and encourag- 
ing to have this Court decision indicating some of the 


limits beyond which a public body created by the Legis- | 


lature cannot go. As already stated, too, we are in- 
clined to think that judges in other jurisdictions will 
follow the views here laid down. 





There have been other developments this week of a 
favorable nature. Foremost is the fact that there is 
nothing of a disturbing character in the President’s 
Message. Of course, the President omits entirely dis- 
cussion of the matters concerning which there has 
been chief anxiety, namely the Anti-Trust Law and 
the proposed amendments to the Inter-State Commerce 
Law—these being reserved for special messages; but 
apart from that the language and tone of this annual 
communication to Congress is in marked contrast 
with the violent utterances and bitter invective that 
characterized the messages of his predecessor in office. 
It is also encouraging to find that the spirit of enterprise 
is dominant throughout the land, and promises con- 
tinued industrial growth, if not checked by harsh legis- 
lation. The statistics of pig-iron production for the 
month of November have been published the present 
week, and they show that the output of iron is being 
maintained at phenomenal proportions. According 
to the “Iron Age” of this city, the make of iron in 
November was 2,547,508 tons, as against 2,599,541 
tons in October. As November had only 30 days, 
while October had 31 days, the rate of production for 
the later month was actually greater than for October, 
in which latter the rate of output had been at a figure 
never previously approached. Furthermore, the 
“Age” finds that on Dec. 1 production was only a 
trifle less than 600,000 tons per week, the actual figure 
being 599,216 tons, as against 593,608 tons on Nov. 1. 
It follows that we are now producing iron in this coun- 
try at the extraordinary rate of 31,600,000 tons a 
year, estimating charcoal pig iron (which is never in- 
cluded in these monthly statements) at 31,500 tons a 
month. In Europe, too, there have been some fa- 
vorable happenings. The Bank of England has given 
the financial community quite an agreeable surprise 
in reducing its discount rate from 5% to 444%. The 
position of the Bank, of course, in the matter of its 
gold holdings and reserve has been very greatly strength- 
ened in recent weeks, but the belief had grown up in 
many quarters that, in view of the contest on the Bud- 
get and the Parliamentary election to be held in Janu- 
ary, a reduction in the Bank minimum would be de- 
ferred until after that political struggle had been con- 
cluded. 





In still another direction the course of events the 
present week has been favorable. We refer to the fact 





that the switchmen’s strike on the roads between 
St. Paul and Duluth and the Pacific Coast is daily 
dwindling in importance, owing to the fact that the 
railroads have been able in great measure to fill the 
places of the men who quit work. It seems certain 
now that the strike will prove a failure. At all 
events it has lost its threatening character as a dis- 
turbance to business in the section of country affected. 
On the other hand, it is now definitely established that 
a general demand for higher wages is to be made by 
railroad employees in the eastern half of the country. 
Fortunately there is here to be no undue haste and 
the procedure is to be an orderly one. It appears 
that the executive officials of the Order of Railway 
Jonductors and the Brotherhood of Railway Trainmen 
have already formulated demands for an increase. 
All the roads east of Chicago and north of the line 
of the Chesapeake & Ohio, including the New England 
roads, will be affected. The program was mapped 
out, it seems, at the meeting of the general committees 
of the two railway organizations in Boston on Oct. 19. 
In an interview printed in the ‘““EveningSun” of Dec. 8, 
James Murdock, Vice-President of the Brotherhood 
of Railway Trainmen, indicated that action will be 
very deliberate and that the utmost care will be taken 
to avert a conflict. He said that his organization 
has a very long history and “‘it isn’t a history con- 
nected with strikes but of conferences with the com- 
panies under which we work.” 

He said he thought the schedule of suggestions for 
presentation to the general managers of the roads 
would be ready by Jan. 3. Between now and then 
every trainman in the district is to have a chance to 
vote on the proposition arranged at Boston. On 
Dec. 15 the executive committee is to meet in Chicago 
to canvass the vote and by Jan. 3 their report will be 
ready. All this, says Mr. Murdock, must be done 
before a single move is made toward presenting the 
demands of the men to the companies. Then if this 
vote should endorse the propositions, the committees 
of each local lodge will take up the matter with the 
General Manager of the road for which they work, and 
then if any committee reports to the general officers: 
of the Brotherhood that it has come to a deadlock 
with the company officers the General Committee- 
will step in. The latter will send a representative to» 
help the men and it will not be, it is asserted, until this 
man has failed that other steps will be thought of. 
Should he agree with the men that the case is hopeless, 
then an appeal to arbitration will be made. All this 
must be tried, Mr. Murdock declares, and must fail, 
before finally a strike order will be promulgated. 

Mr. Murdock seems anxious to make this point clear 
because he does not want to create, so he states, a 
feeling of insecurity. It might hurt business, he 
said, ‘‘and we are not out to hurt. the business of the 
railroads, for they are our friends, and both we and 
they know it.” This is the right spirit, and under 
these circumstances there can be no objection to taking 
up the question of increasing the compensation of the 
men. Whether the roads will be able to grant the 
request remains, of course, to be determined. Living 
expenses are very high and steadily increasing, and it is 
known that railway officers have a feeling of deep 
sympathy with the men. In the last analysis, how- 
ever, the question has a much broader aspect. The’ 
officials of the roads must have assurance that if they 
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THE MISSOURI PACIFIC RAILWAY CO. 


TREASURER'’S OFFICE. 


195 BROADWAY. 
A. H. CALEF, Treasurer. 


NEW YORK, N. Y., November 17, 1909. 
TO THE STOCKHOLDERS OF THE MISSOURI PACIFIC RAILWAY COMPANY: 


Pursuant to a resolution of the Board of Directors, adopted November 10, 1909, and subject 
to the approval of the Stockholders, for the purpose of securing which approval a special meeting 
has been called to convene January 18, 1910, the privilege will be given to stockholders of this Com- 
per to subscribe upon the terms and conditions hereinafter stated, on or before January 21, 1910, 
or an amount of Convertible Five Per Cent First and Refunding Mortgage Fifty- Year Gold Bonds, 
equal in face amount to thirty-six per cent (86%) of the par value of their respective holdings of the 
stock of this Company, as registered on its books, at three o'clock P. M., on December 8, 1909. 
Warrants signed by the Treasurer or an Assistant Treasurer will be issued to stockholders as soon 
as possible after the closing of the books on December 8, 1909, specifying the amount of bonds for 
which each stockholder is entitled to subscribe. Such subscription warrants will be issued only for 
amounts of $500, or in multiples thereof. For each fraction of a $500 bond for which a stockholder 
is entitled tosubscribe, a fractional warrant will be issued, which, if presented on or before January 14, 
1910, with other fractional warrants aggregating $500, will be exchangeable for a subscription warrant 
for a $500 bond; and if the surrendered fractional warrants include a fraction in excess of $500, a new 
fractional warrant will be issued for such fraction. 


On the back of these warrants will be two forms: The first is to be filled out and signed by the 
stockholders or by their assigns, in case they desire to subscribe. The second form, which an 
assignment, is to be filled out and signed by the stockholders only in case they desire to dispose of 
their subscription privilege. 

Stockholders who may wish to subscribe for a portion of the bonds covered by a warrant and 
dispose of the balance of the subscription privilege, or who may wish to dispose of a portion of the 
subscription privilege covered by the warrant to one person and the balance to another, should return 
their warrants to this office on or before January 14, 1910, to be split up into warrants for the desired 
amounts. Warrants so returned should be accompanied we a statement in writing - gaa the 
number of warrants desired in exchange and the amount of bonds to be covered by each. 


The price of subscription, payable in New York funds, is: 
$950 per $1,000 bond, with accrued interest adjusted. 
$475 per $500 bond, with accrued interest adjusted. 


Such price will be payable at the office of the Guaranty Trust Company of New York, 28 Nassau 
Street, New York City, in installments as follows: 


Per Per 
$1,000 bond. $500 bond. 
At the time of fookins subscription, on or before Janu- 


St Sy PER kcknn dude da dkesekenduiaducdeho $350 $175 
On or before March 4, 1910 -___-__.-_----_--_--___- $300 $150 
On or before April 15, 1910 -__.________-________-- $300 $150 


Subscriptions may be paid for in full at the time of making subscription, on or before January 21, 
1910, in which case the amount payable will be $944 44 per $1,000 bond or $472 22 per $500 bond; 
or, after the payment of the first installment on or before January 21, 1910, as above provided, the 
remainder of the subscription may AF oes in full on or before March 4, 1910, by paying $598 20 per 
$1,000 bond or $299 10 per $500 bond. 

Bonds will be issued with coupons maturing September 1, 1910, attached, and the foregoing 
payments include an adjustment of accrued interest t® March 1, 1910. 


The warrants must be surrendered to the Guaranty Trust Company of New York by. the stock- 
holders, or by the persons to whom assigned, on or before January 21, 1910, accompanied by the 
payment to said trust company, as depositary, of the first installment; and all warrants not so sur- 
rendered with such payment on or before said date shall be void and of no value. 

Failure to pay the second or third installments when and as payable will operate as a forfeiture 
of all rights in respect of the subscription and the installments previously paid. 

The Guaranty Trust pee wes of New York will, on surrender of the warrants and payment of 
the first installment, issue receipts which will be transferable by delivery and which must be presented 
to the Guaranty Trust Company of New York upon the payment of the second and third installments 
in order that such payment may be noted thereon. 

Fractions desired by stockholders to complete full bonds, or fractions which stockholders desire 
to dispose of, must be bought or sold in the market, as the Company will not buy or sell fractions. 

Full-paid receipts for bonds will be exchangeable for the engraved bonds as soon es issued. 

No subscription or assignment of this privilege will be recognized unless made on the forms of 
the Company. 


No stockholder of the Company shall be entitled to any of the above-mentioned bonds unless the 
terms of subscription herein specified are fully complied with. 
The subscription and respective installment payments must be made to the Guaranty Trust 
Company of New York, 28 Nassau Street, New York City, at the dates and in accordance with the 
ovisions stated above. Checks or drafts in payment of subscriptions must be drawn in favor of 
Guaranty Trust Company of New York, in New York funds, and for the exact amounts covereng 
e respective installments. 
By order of the Board of Directors. 
A. H. CALEF. Treasurer. 


P. S.—A statement giving details of the First and Refunding Mortgage Fifty-Ycar Gold Bonds 
and of the security therefor will be furnished upon application at the office of the Railway Company. 








Meetings. oa 


OFFICE OF THE UNITED GAS IMPROVEMENT 

Company, N. W. cor. Broad and Arch Sts. 

Philadelphia, Dec. 9, 1909. 

A special meeting of the Stockholders of the 
United Gas Improvement Company will be held 
at the office of the Company, Northwest corner 
of Broad and Arch streets, Philadelphia, on 
Wednesday, February 9, 1910, at 12 o’clock noon, 
for the bg ae of acting upon the subject of a 
proposed increase in the authorized capital stock 
of the Company from 1,009,467 shares, of the 
par value of $50 each, to 1,110,414 shares, of the 
par value of $50 each. 

By order of the Board of Directors. 

W. F. DOUTHIRT, Secretary. 

The stock transfer books will be closed from 
3 p. m., January 28 1910, until 10 a. m., Feb- 
ruary 10 1910. 





Searing & On., 
7 WALL STREET, - - NEW YORK 
BANKERS 


Investment Securities 





We own and offer 


BONDS 


which are secured as to principal 
and interest by the collection of 
municipal taxes. These bonds can 
be legally purchased by savings 
banks, executors, trustees of estates 
and other conservative investors. 


Rw M. GRANT & CO 


BANKERS 
31 NASSAU STREET 





THE NATIONAL CITY BANK OF NEW YORK. 

The annual meeting of the shareholders of this 
bank, for the election of directors and the transac- 
tion of sch other business as may be_ brought 
before it, will be held at its banking house in 
Wall Street on Tuesday, January 11th, 1910, at 
twelve o'clock noon. 

A. KAVANAGH, Cashier. 





THE GALLATIN 
CITY 





NATIONAL BANK OF THE 
OF NEW_YORK. 
December 6, 1909. 

The Annual Meeting of the Stockholders of this 
Bank for the election of Directors will-be held 
at the banking house, No. 36 Wall Street, the 
1ith day of January, 1910, between the hours 
of 12 m. and 1 5. m. 
GEORGE FE, LEWIS, Cashier. 
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Detroit Southern RR. Co. 


First Mortgage Bonds 
Ohio Southern Division 


Referring to its advertisement dated Novem- 
ber 9, 1909, the Committee has been informed 
that an application is about to be made for the 
issuance of receivers’ certificates having a lien 
upon the property covered by the mortgage 
securing said bonds and in priority thereto. It 
is therefore important that the holders of bonds 
should without delay deposit the same under the 
deposit agreement dated November 8, 1909. 
Said bonds may be deposited with CENTRAL 
TRUST COMPANY OF NEW. YORK, at its 
office, 54 Wall Street, New York City, until the 
close of business on December 17, 1909, after 
which date no further deposits will be received 
except in the discretion of the Committee, and 
subject to such penalty as it may prescribe. 

Dated New York, December 7, 1909. 

J. N. WALLACE, 
WILLIAM A. READ, 


F. H. ECKER, " 
Committee. 
F. E. MOWLE, Secretary, 25 Nassau Street, New 
York City. 
JOLINE, LARKIN & RATHBONE, Counsel. 








The most conservative bankers, brokers 
and investors have constantly before 
them 


BABSON’S REPORTS 


ON 


Fosilensetal Conditions 


For details concerning these Reports or our 
‘“‘Business Barometers’’ (which we install in 
country banks for customers’ use) address 
Babson’s Compiling Offices, Wellesley Hills, Mass. 


Largest Statistical Organization in the U. S. 





Ganted. 


BOND SALESMAN WANTED. |. 

High-Grade bond salesman, having established 
clientele, can make very favorable arrangement 
with Chicago Bond House. Our proposition 
includes salary, traveling expenses and liberal 
commissions to right man. Replies are desired 
from successful men who are desirous of increas- 
ing their earning capacity. Replics will be 
treated as confidential. J. L. D., care of ‘‘Chroni- 
cle,” P. O. Box 958, New York. 


BONDS. 

High-class man of abaity and of substantial 
earning capacity, good salesman, desires con- 
nection P sa omees bank or Snel ety yi 
bond partment. ress, onds, 
-Pinancial Chronicle,” P. O. Box 958. New York. 


SALESMEN to sell railroad and public utility 
bonds in New York, Pennsylvania and Connecti- 
cut: experienced men in these territories preferred. 
Replies to be treated in strict confidence. Address 
for interview “‘D. H. E.,”"’ care Commercial & 
Financial Chronicle, P. O. Box 958, N. Y. City. 

















AMERICAN FIRM of twenty-five years’ stand- 
ing desires to represent or negotiate high-grade 
American financial or industrial | om for 
Europe. References required. Noyl, 11, 
rue St. Florentin, Paris. 


Rotices. 


THE GRAND TRUNKIWESTERN RAILWAY co. 


Notice to Holders of First Mortgage 6 Per Cent 
North Western Grand Trunk Railway Com- 
pany Bonds Due ist January, 1910. 

Holders of the above Bonds are notified that 
they will have the option of receiving yment 
in cash on presentation of the Bonds at the office 
of the Bank of Montreal, 31 Pine Street, New 
York City, on or after January ist, 1910, or of 
exchanging them for an equivalent amount of 
4 per cent First Mo e Bonds of this Company, 
due in 1950 at par. he Bonds offered in ex- 
change are unconditionally guaranteed by the 
Grand Trunk Railway Co, as regards interest.. 

It is requested that holders of Bonds will notify 
the undersigned as to their intention with regard 
to the method of retirement. 


CHAS. M. HAYS, President. 
Montreal; P. Q., October 14th, 1909. 











To Holders of Bonds 
WYOMING VALLEY ELECTRIC LIGHT, HEAT 
& POWER COMPANY, 


GAS COMPANY OF LUZERNE COUNTY, 
INTEREST CEASED NOVEMBER 22 1909, 


Bonds having by previous advertisement been 
called for redemption. 





WILKES-BARRE - GAS & ELECTRIC CO. 


Dec. 11 1909. | 
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ADJUSTMENT PLAN OF 
SEABOARD AIR LINE RY. 


TO DEPOSITORS OF: 


First Mtge. Four Per Cent Bonds 
and 
Goneral Mtge. Five Per Cent Bonds, 
under said plan, dated July 1, 1909. 


Notice is hereby given that upon presentation 
and surrender of the certificates of deposit issued 
in exchange for the above-mentioned bonds, re- 
spectively, at the office of the depositary named 
in such certificates, respectively, on and after the 
6th day of December, 1909, the holders of cer- 
tificates of deposit for FIRST MORTGAGE FOUR 
PER CENT BONDS will receive the bonds 
therein described, duly stamped as provided in 
the Plan, and bearing all unmatured coupons, 
and also, in the case of such certificate holders 
as have not presented their certificates for the 
endorsement of the payment of the interest due 
October 1, 1909, the amount of the coupons which 
matured on said date; and the holders of certifi- 
cates of deposit for said GENERAL MORTGAGE 
FIVE PER CENT BONDS, upon surrendering 
their certificates, duly endorsed in blank, will 
receive an amount of Seaboard Air Line Railway 
Adjustment Mortgage Five Per Cent Gold Bonds 
or bond scrip equal, dollar for dollar, to the 
amount of General Mortgage Bonds named in the 
certificate of deposit, plus the face amount of 
the coupons thereunto belonging which matured 
on February 1, 1908, August 1, 1908, February 1, 
1909 and August 1, 1909. 

By order of the Committee under said Plan. 

D. C. PORTEOUS, Secretary. 

Dated New York, December 2, 1909. 


PHILADELPHIA COMPANY 
OF PITTSBURGH, PA. 


The stockholders of this Company, at a special 
meeting held on the 14th day of August, 1906, 
authorized the increase of the common capital 
stock of the Company by 120,000 shares of the 
par value of $50 00 each, aggregating $6,000,000, 
of which $3,240,000, par value, was issued in 
1906, leaving $2,760,000 unissued. 

At a meeting of the Board of Directors of the 
Company held on the 7th day of December, 1909, 
it was duly determined to presently issue said 
$2,760,000, or 55,200 shares, and to offer to each 
holder of preferred and common shares of the 
capital stock of this Company of record at the 
close of business on the 18th day of December, 
1909, or assigns, and to each holder of Converti- 
ble Debentures of 1919 of this Company, a prefer- 
ential opportunity to subscribe, at par, to an 
amount of such $2,760,000 of increased stock 

644% of the amount of common and pre- 
ferred stock registered in the name of such stock- 
holder on the books of the Company at the close of 
business on said 18th day of December, 1909, 
and equal to 6 4% of the principal amount of such 
Convertible Debentures. The opportunity to 
subscribe will expire at 3 o’clock p. m. on the 
30th day of December, 1909. 

The subscription price will be Pg on or 
before the 3d day of January, 1910, either at the 
office of The New York Trust Company, 24 Broad 
Street, New York City, or at the office of the 
Treasurer of the Philadelphia Company, Pitts- 
burgh, Pa. No -— will be received in 
fractional shares. Stock certificates will be is- 
sued as soon as possible after the payment of the 
subscription price, upon surrender of receipt 
given for the amount of such subscription price. 

Forms of subscription and assignment of sub- 
scription rights will be mailed in due course to all 
stockholders of record on December 18, 1909, 
and also may be obtained on application at the 
office of The New York Trust Company, 24 Broad 
Street, New York City, or at the office of the Treas- 
urer of the Philadelphia Company, Pittsburgh, Pa. 

No subscription will be received unless made on 
the form furnished by the Seeeny 

Dated at the principal office of the Company, 





No. 435 Sixth Avenue, Pittsburgh, Pa., t 8th 
day of December, 1909. 
C.J. BRAUN, JR., 
Treasurer PHILADELPHIA COMPANY. 
For Cash or on Margin 
We buy and sell for CASH any quantity of 
stock FROM ONE SHARE UPWARDS. When 


purchased, we have certificates recorded in your 
mame and deliver them to you by messenger or 
registered mail. When sold, we remit the 
proceeds promptly. 


We carry N MARGIN an uantity of 
stock FROM TEN SHARES UPWARDS, for 
either long or short account. Our margin 


requirements are such as conservatism demands; 
our interest rates are fair. 


SEND FOR ODD LOT CIRCULAR W 


John Muir & Co. 


Members New York Stock Exchange 
71 BROADWAY, NEW YORK 
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FARM LIEN 


SECURITIES 





INTEREST, 6% 





Among all the bonds that we handle, there 
are none so attractive, to men who know, as 
Irrigation bonds. 

These are among the reasons: 

Irrigation bonds are secured by first liens on 
the most fertile farm lands in America. 

The liens are given by individual land owners 
in payment for water rights. The water imme- 
diately multiplies the land’s value. The first 
crop from the land will usually pay the whole 
lien, and sometimes by several times over. 

The liens are conservative. Bonds are rarely 
issued to more than one-fourth the land’s value. 

The liens are paid off in annual installments, 
so the indebtedness constantly decreases. 

The bonds are additionally secured by a first 
mortgage on all the property which the Irriga- 
tion Company owns. So we have a corporation, 
with large interests at stake, to guard against 
any delinquencies. 


Some Are Municipal 


Some Irrigation bonds are issued by organized 
districts, the same as School bonds. Such bonds 
form a tax lien on all the taxable property in 
the community. They form a high grade of 
municipal security. 

Other Irrigation bonds are issued under the 
“Carey Act.’”’ Such projects, until they are 
completed and turned over to settlers, are under 
the constant supervision of the State Engineer 
and State Land Board. 

Behind every Irrigation bond that we handle 
there is ample and ideal security. 


Six Per Cent 


Irrigation bonds pay six per cent interest. 
That is a higher rate than can now be obtained 
on any large class of bonds based on equal security. 








The demand for irrigated land, because of its 
enormous fertility, greatly exceeds the supply. 
Irrigation projects are profitable; and, if rightly 
conducted, are free from risk. So there is great 
demand for money to help finance these projects, 
and six per cent is paid to obtain it. 


$100—$500—$1,000 


Irrigation bonds are issued in series, some due 
in two years, some in twelve years, some due 
every year between. One may make long-time 
or short-time investments. Every bond paid off 
increases the security back of the rest. 

They are issued in denominations of $100, $500 
and $1,000, so they appeal to both small investor 
and large. 

Irrigation bonds have become the most popular 
bonds that we handle. They are the safest six 
per cent bonds that we know. 


73 Issues Sold 


In the past 15 years we have sold 73 separate 
issues of Drainage and Irrigation bonds, based 
on farm lien security. Not a dollar of loss has 
resulted to any investor. 

We are now the largest dealers in bonds of 
this class. We have our own engineers and 
attorneys to pass on every detail. An officer of 
our Company constantly resides in the irrigated 
sections, watching the projects we finance. 

Because of these facilities we get our pick of 
these bonds. There are very few issues which 
are not offered to us. 

We have now written a book based on all this 
experience. It will give you a clear idea of all 
that pertains to Irrigation and Irrigation bonds. 
Every investor, small or large, owes to himself 
its perusal. The book will be sent on request. 











January Investments 





For January investors we have on hand 100 
varieties of bonds. They include Municipal, 
Public Utility, Water Power, Corporation and 
Irrigation Bonds. 


Please ask for our list. Cut 


out this reminder so you won't forget. 








Trowbridge & Niver Co. 


| 50 Congress St.,Boston 111 Broadway, New York 


|| Please send your free book on Irrigation Bonds 
and list of other securities. 











Trowbridge & Niver Co. 


First National Bank Blidg., 
Chicago 


50 Congress St., Boston 
lll Broadway, New York 











SPOKANE 
BANK 
REFERENCES 


Spokane, - « 





Pacific Coast Investments 


We invite inquiries from 
Individual Investors and Brokers 


Traders’ National Bank 

Old National Bank 

Spokane and Eastern Trust Co. 
Exc e National Bank 
Union Trust Company 


Hanauer-Graves Co. 


Wash. 








GEO B. EDWARDS 


BROKER AND COOMMEROIAL AGENT 
Negotiations, Investigations, Reports 
United States, Canada, or Foreign 


Tribune Building. 164 Nassau Street : 
Telephone <218 Beekm*n NEW YORK N.Y. 


BATTERY PARK NATIONAL BANK 


TWO BROADWAY (Produce Exch. Bids.) 
Shipping and Export Accounts Invited 





CAPITAL AND SURPLUS, $300,000 
B. A. ps LIMA, Prest. 


EDWIN B. DAY Cashier. 
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NORTHERN OHIO 


Traction & 


Listed on New 


Cincinnati, Cleveland and Montreal Exchanges 


EARNING 52; 


Light Stock 


York Exchange 


PAYING 2% 





Northern Ohio Traction & Light 
stock, now quoted around $37 per share, 
ually moving into the investment class. It is 
listed on the New York Stock Exchange, as well 
as the Cincinnati, Cleveland and Montreal Stock 
Exchanges. 

The present dividend rate is $2 per annum on 
each $100 share, payable quarterly. 

The company owns and operates 214 miles of 
city street railway an interurban railroad track, 
serving a population of 700,000 in Cleveland and 
adjoining counties It owns the street railway 
System in the cities of Akron, population 50,000; 
Canton, population 40,000, and Massillon, popu- 
lation 14,000, as well as the electric light com- 
pany in Akron. The interurban lines extend 
south from Cleveland through Bedford, Cuyahoga 
Falls, Kent, Ravenna, Akron, Barberton, Wads- 
worth, Canton, Massillon, Canal Dover, New 
Philadelphia and Urichsville. 

The company is capitalized as follows: 
Bonds outstanding .$10,550.000 
Common stock ‘ 9,000,000 

There is no floating debt. 


common 
is grad- 


EARNINGS 


For the 12 months ending October 31 
1909 the earnings show a net surplus 
of $443,254, or within $7,000 of 5% 
on the outstanding stock. 


The gross, net ani surplus for each of the four 
calendar years, f-om 1995 to 1908, and for the 
twelve months enied October 31, 1909, are 


shown in the followin: tabic: 
Surplus for 
Gross. Net. Stock. 
Beeevsiiuce $1,703,340 $696 .498 $213 ,324 
1907_ _.. 1,909,060 813,305 300,064 
1908 1,890,473 804,049 277,517 
1909 2,131,374 968,721 443,254 


The increase in annual gross earnings covering 
the past decade is shown in the following table: 


GROSS RECEIPTS BY YEARS 


1900_.._-._.$513,725 1905__ _.. $963,186 
| 617,011 1906... ....... ._-1,703,339 
i iienintusiin nes 745.043 ,& + SRO 1,909,060 
| 882,276 ae ne 1,890,473 
SS ot 895,731 1909 -2,1381,874 


In 1906 the ‘‘preperties south of Akron” (101 
miles) were acquired, and the receipts of those 
properties for 1906 and for each of the subsequent 
years are included. 


FRANCHISES 


The shortest of the Northern Ohio Traction & 
Light Company's franchises is that in Akron, 
Which expires 1924. The interurban mifleage is 
largely private right of way, and the use of high- 
ways is being climinated as rapidly as possible. 
Of the total franchises 40 per cent are perpetual. 


NORTHERN OHIO T. & L. STOCK 
AN INVESTMENT 


In 1908 <the company expended 13.01% of its 
gross earnings for maintenance. During the 
years 1906 and 1907 and 1908 the company 


charged to operating expense 
way, structures and 


for maintenance of 
ecuipment over $700,000, 
and after the pay of dividends added $384,000 
to the company no floating 
debt and no maturing bonds for a number of years 
other than short-term notes, which will be re- 
tired serially surplus earnings. 

The first of the serial notes ($100,000) matures 
in 1911, and it is believed by the directors that 
with nominal increases in earnings the net income 
in 1911 will be sufficiently iicreased to pay 
$100,000 of maturing notes, and still leave 5% 
applicable to dividends on the common stock. 


A COMPLETED PROPERTY 
Earnings for Stockholders 


’ of the » £ rr 
leclared as against f 


ment 


surplus. rhe has 


from 


The policy rd of Directors has been 
further extensions of the com- 
pany’s lines: on the other hand, to make liberal 
charges from earnings for depreciation and for 
such new developments as may be found necessary. 
Northern Ohio Tractic yn & Light stock will be- 
come active on the York Stock Exchange 
as the public becomes more familiar with the stock 
and the wonderful development of the property. 
Insiders are not selling their stock. Their faith 
in its future is unbounded. Mr. Henry A. Ever- 
ett, the largest stockholder, has refused to sell 
or option any of his holdings at any price, and re- 
gards the stock as a permanent dividend payer. 


DIVIDEND RECORD AND 


OUTLOOK 
The best and most reliable opinion among 
brokers familiar with the property is that the 
stock is a purchase not cnly for its present in- 


come but fer permanent 
dend record is as follows: 

1% in 1908, present rate 2%. As the property 
has been completely financed, and inasmuch as 
the dividend of 2% is now being earned 2 4s times 
the required amount, there should be little or no 
risk in buying it 

With no intention of predicting any immediate 
advance in price, the writer has endeavored to pub- 
lish the facts regarding a low-priced dividend-paying 
stock of unusual merit. These facts are easily veri- 
fied and many brokers are familiar with them. On 
the other hand, there are thousands of investors 
who are totally unacquainied with the siock, many 
of whom, after an intelligent perusal of the facts, 
will buy either for permanent investment or as a 
‘peculation. 

In either event the buying power is increased 
through the legitimate channels of publicity. A 
careful analysis of Northern Ohio Traction stock 
will convince you, as it has many others, of its 


investment. The divi- 
2° in 1906 and 1907, 





present value and future possibilities. 





CLAUDE ASHBROOK 


Member Cincinnati Stock Exchange 


CINCINNATI, O. 


Wiggins Block 





Wisconsin Central Railway Co. 


Coupons on the following bonds. 


Wisconsin Central Ry. Co. 
First G General Mortgage Bonds 


Wisconsin Central ef 
old Equipment Trust Bonds 
Milwaukee & Lake Winnebayo Railroad 
First Mortgage Bonds 
Chicago Wisconsin & Minnesota RR. Co 
First Mortgage Bonds 
Minneapolis Terminal 
urchase eA Mortgage Bonds 
Marshfield & Southeastern Division 
Purchase Money Mortgage Bonds 
Superior & Duluth Division & Terminal 
First Mortgage Bonds 
heretofore paid by the United States Mortgage 
& Trust Co., will on and after December 1st, 1909, 
be paid at the Agency of the Bank of Montreal. 
New York. 
By order of the Board. 
E. PENNINGTON, 
Dated Minneapolis, Dec. 4, 1909. 


President. 





THE CHESAPEAKE & OHIO RAILWAY co. 
1 Broadway, New York City. 
November 18, 1909. 

The Board of Directors has this day declared a 

uarterly Dividend of ONE PER CENT upon 
the Capital Stock of this Company, payable on 
December 31, 1909, to the stockholders of record 
on the transfer books of the Company at the close 
of business December 11, 1909. he transfer 
books will not close. 

Checks will be mailed to stockholders who have 
filed permanent dividend orders with the under- 


signed 
JAS. STEUART MACKIE, Secretary. 


THE DENVER ¢ & RIO GRANDE RR. CO. 
(Consolidated) 
195 B’way, New York, Dec. 2, 1909. 

The Board of Directors has this day declared 
a semi-annual dividend of TWO AND ONE 
HALF PER CENT (2%%) on the Preferred 
Stock of this Company, payable January 15, 
tg to stockholders of record on December 24, 
1 - 

The transfer books of the Preferred Stock will 
close at 3 o’clock P. M. on December 24, 1909, 
and will reopen on the morning of January 5, 
1910. 

STEPHEN 


LITTLE, Secretary. 





NEW YORK Niesay & 5 pau RIVER 
RAILROAD COMPA 

Treasurer’s Office, New von, Dec. 7,1909. 

A dividend of Five Per Cent on the Capital 

Stock of the New York Hariem Railroad 

Company will be paid by the New York Central 

udson River Ralilroad Company, lessee, 

(under the provisions of the contract between 

the two companies) at this office on the 3rd day 

of January next to stockholders of record at the 
close of business on the 15th inst. 





DWARD L. ROSSITER, 
Treasurer. 
CHICAGO INDIA ARON, on “LOUISVILLE 
52 B’way, N. December 10, 1909. 


A MRitaend of ONE. AND FIVE-EIGHTHS 
(1%%) PER CENT on the Common Stock and 
a semi-annual dividend of TWO (2%) PER CENT 
on the Preferred Stock, has been declared out 
of the surplus net earnings of the Company, 
payable on and after December 30th, 1909, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York, to stockholders of record at 
the close of business December 15th, 1909. 

J. A. HILTON, Secretary. 


ST. LOUIS SOUTHWESTERN RAILWAY CO. 
Preferred Stock Dividend. 
New York, December 7, 1909. 
A semi-annual dividend of $2 50 per ‘share on 
the preferred capital stock of this Company has 
been declared payable on January 15, 1910, at the 
office of the Company, 195 Broadway, New York, 
to stockholders of record at the close of business 
on December 31, 1909. 
The transfer books will not be closed. 
By order of the Board of Directors. 
ARTHUR J. TRUSSELL, Secretary. 


THE CHIc AGo & ALTON RAILROAD a 
New York, December 7th, 

A dividend of $2 00 per share on the Curauie: 
tive 4°% Prior Lien and Participating Stock and 
$2 00 per share on the Preferred Stock of this 
Company has this day been declared, payable 
January 15th, 19160, to holders of record of said 
stocks at the close of business December 30th, 
1909. The stock transfer books will not be closed 
for the payment of these dividends. 

Checks for the above dividends will be mailed. 


F. H. DAVIS, Treasurer. 





DETROIT & MAC HINAG . RAW WAY co. 

40 Wall Street, New York City, Nov. 15, 1909. 
A dividend of TWO AND ONE-HALF PER 
CENT (2%%) has this day been declarei on the 
Preferred Capital Stock of this company, payable 
January 3d, 1910, to stockholders of record at 
the close of business on December 15th, 1909. 
The preferred stock transfer books will close 
December 15th, i802, and re-open January 5th, 





1910. 
Cc. D. COLEBRROOK, Treasurer. 
Office of the 
UNION RAILWAY GAS & ELECTRIC CO. 
7 Wall St., New York 


December 7th, 1909. 
The Board of Directors has this day deciared 
the regular quarterly dividend of ONE AND 
ONE-HALF PER CENT upon the Preferred 
Stock. payable January 3rd, 1910, to stockholders 
of record at the close of business December 11th, 
1909. Checks will be mailed. The transfer 





books will not be closed. 
GEO. E. HARDY, Treasurer. 
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6% 


OF THESE ISSUES. 
3—WE BUY 


acter, 


Savings Banks, National 








ALL OUR BONDS OUTRIGHT. 


4—We are associated with the leading irrigation 
engineers, and have our own engineering corps, 
which reports exhaustively upon all offerings 
before the Bonds are bought by us. 


5—The recommendation: of a house of our char- 
with facilities and experience, 
valuable to purchasers of these securities. 


6—We have sold Municipal Irrigation Bonds to 


INVEST YOUR FUNDS IN 


RRIGATION BONDS 


Farson, Son & Co. are the Oldest and Largest Banking House in the United 
States specializing in Irrigation Bonds. 


chaser should consider the following facts: 
i—In all our thirty years’ experience there has never been a DEFAULT IN THE INTEREST 
OR PRINCIPAL PAYMENTS of bonds of this description sold by us. 


2—Owing to the long establishment of this house, practically all irrigation projects of theentire | 
country are submitted to us FIRST. Our offerings, therefore, contain ONLY THE BEST | 


In this connection the intending pur- 








is in- 


Banks, Trust Com- 





FARSON, SON & CO. 


Members New York Stock Exchange. 
] Over thirty years’ experience. 


NEW YORK 
21 BROAD STREET FIRST NAT. BANK BLDG. 


_ DEAR SIRS: Please send me description, ‘‘Muni- 
cipal Irrigation Bonds.” 


CHICAGO 




















panies, Insurance Companies and Private In- Name ---------------------------------------- 
vestors throughout the country. ei ee ee ee eee eee 
WE INVITE YOUR CORRESPONDENCE St 
I ccs chides ccbhpthn Jun «<n We eeeess 984 
Dividends. Bividends. Dividends. 





THE HOCKING VALLEY RAILWAY CO. 


Columbus, Ohio, December 8th, 1909. 

The Board of Directors has declared a semi- 
annual dividend of TWO PER CENT (2%) on 
the Preferred Stock, and a semi-anuual dividend 
of TWO PER CENT (2%) on the Common Stock, 

ayable January 17th, 1910, at the office of J. P. 
Morgan & Co., New York City, to stockholders 
of record December 28th, 1909 





hop COTT, Treasurer. 
OFFICE OF 
THE COLUMBUS RAILWAY & LIGHT CO. 


Columbus, Ohio, December 7th, 1909. 

tay of Directors of The Columbus man 
wa 
THREE- QUARTERS OF ONE PER CENT 
(% of 1%) on the F gs Ee of the Company, 
payable January 1, to stockholders of 
record at the close ‘of AP hises December 15th, 
1909. Checks will be mailed 

E. a8 STEWART, Treasurer. 


NORFOLK & WESTERN RAILWAY CO. 
The Board of Directors has declared a semi- 
annual dividend of TWO AND ONE-HALF PER 
CENT upon the Common Stock of the Company. 
yable at the office of the Company, Arcade 
oe Philadelphia, Pa., on and after Decem- 
17, 1909, to the Common Stockholders as 
registered at the close of business November 30, 


E. H. ALDEN, Secretary. 


THE NORTH AMERICAN COMPANY 
30 Broad Street, New York, Dec. 

A quarterly dividend of ONE AND a 
TER PER. CENT 2 this a? 
Stock will be nay a 3 3, 
holders. of reco 
December 1b. oe ° oF veo 
will not be ‘closed. Checks will be foaled to 
stockholders who have filed Permanent Dividend 
Orders at this office. 


SILAS W. BURT, Secretary. 


AMERICAN BEET. rues COMPANY. 
PREFERRED DEND 

32 Nassau Street, “Ne York. Dec. th ios" 

A regular uarterly dividend (No. 42)’ of ONE 
AND ONE-HALF PER CENT on the Preferred 
Stock of this Ee, has been declared, pay- 
able on Janua 1910, to Stockholders of 
record at the close of business December 21st, 
1909. Checks will be mailed. 


. TUCKER, Treasurer. 


OFFICE OF THE UNITED GAS S IMPROVEMENT 
Company, N. W. cor. Broad and 








Os 9 st 








Byes ape eee, Dec. 8, 1909. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable January 15, 1910, to stockholders of 
record at the close of business Decem ber 31, 1909. 
Checks will be mailed. 


LEWIS LILLIE, Treasurer. 


8 on 





The Western Un on Telegraph Co. 


NEW OR Dec. 8th, 1909. 


A SB yas y aiviaend of NO. 163. FOURTHS 
oF ONE PER CENT has been declared upon the 
apital Stock of this Company, payable at the 

Ott ce of the Treasurer on and after the 15th day 
of January, 1910, to shareholders of record at the 
suse business on the 20th day of December, 

The transfer baghe will remain open. 
. R. BREWER, Treasurer. 


International Time Recording Co. 


Endicott, N. Y., Nov. 13, 1909. 

The board of directors has declared a quarterly 
dividend (being the 35th consecutive quarterly 
dividend) on the preferred stock of this company 
of $175 per share, payable December ist to 
stockholders of record of Nov. 20, 1909; also a 
dividend of 1% on baer common stock of the com- 
pany, payable Jan. » senwe to stockholders of 


record of Nov. 20, 19 
A; WARD FORD, Secretary. 


of the 
LANSTON MONoT VBE — COMPANY 
iladelp 

The Board of Directors has this day declared a 
uarterly dividend of 1 Per Cent on the Capital 
Stock of this Company, payable on the 30th day 
of December ,1909, to stockholders of record at 
the close of business December 16, 1909. The 
stock transfer books will close at 4 Pr. Decem- 

ber 16, and reopen at 10 A. M., :mber 31, 


1909. 
J. SELLERS BANGROFT, 


Treasurer. 
Philadelphia, October 7, 1909. 
Checks will be mailed. 











AMERICAN SMELTING. a REFINING CO. 
165 Broadway, N. Y. City, Dec. 1, 1909. 
QUARTERLY CORR on STOCK DIVIDEND 


Directors of the ae Smelting & 
Retinin Company have this declared a Dividend 
NE P ER CENT on the Common Capital 

St ook of - be Company, payable January 15, 
1910, to stockholders of record December 24; 
1909. The books of the Company for transfer 
of Common Stock will be closed at three o’clock 
. m. December 24, 1909. and will be re-opened 


anuary 3, 1910. 
W. E. MERRISS, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, Nov. 19, 1909. 
The regular ort ape dividend of one and one- 
half per cent (14%) will be paid January 3d, 
1910, to preferred stockholders of record at noon, 
December 18, 1909. 
JAMES L. MORGAN, Treasurer. 





ne +S a ee ~~ 


Office of 
H. M. BYLLESBY & CO. 
Engineers— Managers. 
CHICAGO. 

The Board of Directors of the 
Oklahoma Gas & Electric Company 
has declared a quarterly dividend of One and 
One-Quartér Per Cent upon the Common Stock 
of this company, payable by check December 15, 
1909, to stock olders of record as of tlie close 

of business November 30, 1909. 
The Common Stock transfer books will be closed 
on Dec. ist and will reopen Dec. 16th, 1909. 
. J. GRAF, Assistant Secretary. 





H. M. BYLLESBY & CO. 
Engineers— Managers. 


Go. 
The Board of Directors of the 
San Diego Consolidated Gas & Elec. Co. 
has declared a quarterly dividend of One and 
One-Quarter Per Cent upon the Common Stock 
of this company, payable by check Decem- 
ber 15, 1909, to stockholders of record as of the 
close of business November 30, 1909. 
The Common Stock transfer books will be cl 
on Dec. ist and will reopen on Dec. i6th, 19 
R. J. GRA Assistant Secretary. 


THE AEOLIAN WERE PIANO & PIANOLACO 
At a meeting of t f Directors, a 
this day, the regular te. 8 “aividend of ON 
AND THREE-QUARTERS PER CENT a 0d 
declared upon the Preferred Stock of the Com- 
pany, payable on the 3ist inst. Transfer books 
will be closed Deoamber 24th, 1909, and reopened 


January 
HEELOOKE, Treasurer. 
December 8th, Bie 


09. 








AMERICAN CAN COMPANY. 

A quarterly dividend of One and One-Quarter 
Per Cent (14%) has been declared upon the 
Preferred Stock of this Company, payable on 
January 1, 1910, to stockholders of record at the 
close of business December 16, 1909. Transfer 
books will remain oe. ponesks will be mailed. 

. ISMON, Secretary. 


THE UNION BAG AND PAPER co 
17 Battery Place, N. Dec. 10, 1909. 
48rd Quarterly Dividend. 

A dividend of 1% on the preferred stock of the 
Union Bag and Paper Company has this day been 
declared, payable January 15, 1910, to stock- 
holders of «4 at the close of ih on De- 


cember 31, 1909 
“Co. T. ELLIOTT, Secretary. 


ILLINOIS STEEL COMPANY. 
5% Debenture Bonds, Due Jan. 1, 1910, 
will be paid at maturity on presentation at the 
ency of the COmDADY 1701 Em ir Building, 
71 Broadway, N .Y. T.d. HYMAN, Treasurer. 
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For 


Savings and [Trust Funds 
To Net 5% 


The bonds of a Company that has been 
in business for eighty-five years. 


Assets five times the total amount of 


the bonds. 3 


Net quick cash assets three times the 
total amount of the bonds. 


Net earnings ten times the maximum 
annual interest charges. 


Business fundamental and permanent. 


These bonds are issued under our usual plan, maturing in annual series from one to 
fifteen years, and we recommend them for funds requiring absolute safety of principal. 


Ask for Circular No. 662 Y. 


Peabody, Houghtelmsg & Co. 


(Established 1865) 


181 La Salle Street 
CHICAGO 
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*This year’s clearings considerably increased by out-of-town clearings department 
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THE FINANCIAL SITUATION. 


A wholesome and reassuring decision has been 
handed down this week by our highest State judicial 
tribunal, the Court of Appeals. We call the decision 
“wholesome and reassuring’ because it shows that, 
after all, there is a limit to the authority and powers 
of the two Public Service Commissions of this State, 
notwithstanding that it was the purpose of the framers 
of the law to confer unlimited jurisdiction and all sorts 
of functions upon the two bodies. The decision is 
probably not so wide and sweeping in its scope as has 
been assumed in the newspaper discussions of the 
matter, but it is nevertheless extremely gratifying. 
Some of the language used in the opinion is itself of a 
character to arrest attention and to impress the Com- 
missioners with the idea that even though the legis- 
lator may have intended to make them omnipotent, 
the Courts are certain to strip them of their excess 
powers. We can conceive of nothing more telling 
along these lines than the following declaration: ‘‘We 
do not think the legislation alluded to was designed 
to make the Commissioners the financial managers of 
the corporation, or that it empowered them to substi- 
tute their judgment for that of the board of directors 
or stockholders of the corporation as to the wisdom of 
a transaction, but that it was designed to make the 
Commissioners the guardians of the public by enabling 
them to prevent the issue of stock and bonds for other 
than the statutory purposes.” ; 

Still more significant perhaps is the statement that 
“if such were the purpose and intent of the statute a 
doubt might arise with reference to its constitu- 
tionality, for ordinarily,’ says the Court, ‘‘the owner- 
ship of property carries with it the right of occupancy 
and management, and should a statute deprive the 
owner of the right to manage it, would, under ordinary 
circumstances, undermine his right to protect and 
make his property remunerative.” There is a world 
of meaning in these words, and they embody a doc- 
trine which we should judge the Federal courts also 
will be inclined to embrace should they be called upon 
to construe the Hepburn Rate Law or some more 
drastic statute which Congress might pass at the in- 
stance of the Administration. The right of an owner 
of property to manage it in accordance with his own 
judgment, so long as he does not infringe upon the 
rights of others or operate it so as to make it a nuisance, 
would seem to be imbedded in our form of government 
and to be guaranteed by the Constitution. Accord- 
ingly we must suppose the couris will not hesitate to 
give force and effect to the doctrine whenever they are 
confronted by an attempt to deny it or to waive it aside. 

It seems not out of place, too, to note that the 
decision last January by the Pennsylvania courts 
sustaining the action of the Philadelphia Rapid Transit 
Co. in refusing to issue transfers except on the pay- 
ment of an extra fare was based on grounds somewhat 
similar to those that influenced our Court of Appeals in 
the present case—that is, that the judgment of the 
managers of the property must be allowed to control. 
The Court held that the giving or withholding of 
transfers is part of the managerial policy of a company 
in the developing and establishing of its business 
which necessarily must change with achange of eondi- 
tions in different localities—hence that a company was 
at liberty to grant or to withhold such transfers. 





In the case under review, the Public Service Com- 
mission had refused the Delaware & Hudson Co. per- 
mission to issue bonds to pay indebtedness incurred 
in connection with certain transactions lawful in them- 
selves and within the scope of the powers of the com- 
pany, but which the up-State Public Service Com- 
mission did not approve. The company had asked 
the Commission to sanction an issue of $50,000,000 of 
its first and refunding mortgage bonds and for’ per- 
mission to issue a certain amount of the new bonds at 
once. The Commission granted the request except 
that it would not allow the company to issue bonds to 
take up notes amounting to $4,665,295 made in con- 
nection with the purchase of control of the Hudson 
Valley (Electric) Railway or to reimburse it for $2,- 
500,000 expended in the purchase of coal properties in 
Pennsylvania. The Commission admitted that the 
notes issued in payment of the Hudson Valley purchase 
were valid obligations of the corporation and that the 
transaction itself was lawful, but it considered the 
purchase an unfortunate one and suggested that a 
mortgage might be executed by the United Traction 
Co. (owned by the Delaware & Hudson), the present 
owner of the Hudson Valley Ry.Co., upon the prop- 
erty acquired from that company for the retire- 
ment of such obligations. This, the Court well says, 
would be substituting the judgment and discretion 
of the Commissioners for that of the directors and 
stockholders of the corporation—a thing beyond the 
powers of the Commission. 

The opinion also throws out a pretty broad intima- 
tion that the judgment of the Commission in the pres- 
ent instance would have to be considered faulty, even 
if it had the power assumed. If the property so ac- 
quired, says the Court, is of uncertain vdlue, and the 
road is unable to pay running expenses, it might well 
be good judgment on the part of the Delaware & Hud- 
son Co. not to attempt to relieve itself from the burden 
of paying the notes by an attempt to issue mortgage 
bonds based on the security which that property af- 
fords, as the Commission had suggested. So, too, in 
the case of the coal lands: the Commission had ad- 
vanced the view that these lands should be mortgaged 
for the purpose of paying the obligation incurred in 
their purchase, but the Court makes the same criticism 
with reference to this suggestion as with reference to 
the other, saying that bonds issued upon such securi- 
ties are not always as easily marketable as those upon 
well-known railroads earning annually a large surplus, 
and that the judgment of the directors of the company 
must be allowed to control. 

The Court says that in the past the public has been 
frequently imposed upon by the issuance of stocks and 
bonds of public service corporations for improper pur- 
poses, without actual consideration therefor, by com- 
pany officers seeking to enrich themselves at the ex- 
pense of innocent and confiding investors. One of the 
legislative purposes, it is stated, was to correct this 
evil by enabling the Commission to prevent the issue 
of such stock and bonds if, upon an investigation of 
the facts, it is found that they were not for the purposes 
of the corporation enumerated by the statute and reasona- 
bly required therefor. Supervision by the Commission, 
therefore, over the issuing of long-term bonds exists 
only to the extent of determining whether they are 
issued for the discharge of the actual and not the fic- 
titious debts of the company, or whether they were 
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issued for the refunding of its actual obligations and 
not for the inflation of its stocks or bonds. 

Thus the Commission is still left with considerable 
powers, but its judgment is not permitted to supersede 
that of the directors and managers in matters coming 
peculiarly within the province of such managers. 
Furthermore, it is made plain that the jurisdiction of 
the Commission does not extend at all to transactions 
which took place before the Public Service Law was 
enacted. As the Commissions have jurisdiction over 
all carriers, both steam and electric, and over gas and 
electric light companies, and as the spirit of paternal- 
ism seems to be growing, it is refreshing and encourag- 
ing to have this Court decision indicating some of the 
limits beyond which a public body created by the Legis- | 
lature cannot go. As already stated, too, we are in- 
clined to think that judges in other jurisdictions will 
follow the views here laid down. 





There have been other developments this week of a 
favorable nature. Foremost is the fact that there is 
nothing of a disturbing character in the President’s 
Message. Of course, the President omits entirely dis- 
cussion of the matters concerning which there has 
been chief anxiety, namely the Anti-Trust Law and 
the proposed amendments to the Inter-State Commerce 
Law—these being reserved for special messages; but 
apart from that the language and tone of this annual 
communication to Congress is in marked contrast 
with the violent utterances and bitter invective that 
characterized the messages of his predecessor in office. 
It is also encouraging to find that the spirit of enterprise 
is dominant throughout the land, and promises con- 
tinued industrial growth, if not checked by harsh legis- 
lation. The statistics of pig-iron production for the 
month of November have been published the present 
week, and they show that the output of iron is being 
maintained at phenomenal proportions. According 
to the “Iron Age’ of this city, the make of iron in 
November was 2,547,508 tons, as against 2,599,541 
tons in October. As November had only 30 days, 
while October had 31 days, the rate of production for 
the later month was actually greater than for October, 
in which latter the rate of output had been at a figure 
never previously approached. Furthermore, the 
“Age” finds that on Dec. 1 production was only a 
trifle less than 600,000 tons per week, the actual figure 
being 599,216 tons, as against 593,608 tons on Nov. 1. 
It follows that we are now producing iron in this coun- 
try at the extraordinary rate of 31,600,000 tons a 
year, estimating charcoal pig iron (which is never in- 
cluded in these monthly statements) at 31,500 tons a 
month. In Europe, too, there have been some fa- 
vorable happenings. The Bank of England has given 
the financial community quite an agreeable surprise 
in reducing its discount rate from 5% to 444%. The 
position of the Bank, of course, in the matter of its 
gold holdings and reserve has been very greatly strength- 
ened in recent weeks, but the belief had grown up in 
many quarters that, in view of the contest on the Bud- 
get and the Parliamentary election to be held in Janu- 
ary, a reduction in the Bank minimum would be de- 
ferred until after that political struggle had been con- 
cluded. 





In still another direction the course of events the 
present week has been favorable. We refer to the fact 





that the switchmen’s strike on the roads between 
St. Paul and Duluth and the Pacific Coast is daily 
dwindling in importance, owing to the fact that the 
railroads have been able in great measure to fill the 
places of the men who quit work. It seems certain 
now that the strike will prove a failure. At all 
events it has lost its threatening character as a dis- 
turbance to business in the section of country affected. 
On the other hand, it is now definitely established that 
a general demand for higher wages is to be made by 
railroad employees in the eastern half of the country. 
Fortunately there is here to be no undue haste and 
the procedure is to be an orderly one. It appears 
that the executive officials of the Order of Railway 
Conductors and the Brotherhood of Railway Trainmen 
have already formulated demands for an increase. 
All the roads east of Chicago and north of the line 
of the Chesapeake & Ohio, including the New England 
roads, will be affected. The program was mapped 
out, it seems, at the meeting of the general committees 
of the two railway organizations in Boston on Oct. 19. 
In an interview printed in the ““EveningSun” of Dec.8, 
James Murdock, Vice-President of the Brotherhood 
of Railway Trainmen, indicated that action will be 
very deliberate and that the utmost care will be taken 
to avert a conflict. He said that his organization 
has a very long history and ‘“‘it isn’t a history con- 
nected with strikes but of conferences with the com- 
panies under which we work.” 

He said he thought the schedule of suggestions for 
presentation to the general managers of the roads 
would be ready by Jan. 3. Between now and then 
every trainman in the district is to have a chance to 
vote on the proposition arranged at Boston. On 
Dec. 15 the executive committee is to meet in Chicago 
to canvass the vote and by Jan. 3 their report will be 
ready. All this, says Mr. Murdock, must be done 
before a single move is made toward presenting the 
demands of the men to the companies. Then if this 
vote should endorse the propositions, the committees 
of each local lodge will take up the matter with the 
General Manager of the road for which they work, and 
then if any committee reports to the general officers: 
of the Brotherhood that it has come to a deadlock 
with the company officers the General Committee- 
will step in. The latter will send a representative to» 
help the men and it will not be, it is asserted, until this 
man has failed that other steps will be thought of. 
Should he agree with the men that the case is hopeless, 
then an appeal to arbitration will be made. ll this 
must be tried, Mr. Murdock declares, and must fail, 
before finally a strike order will be promulgated. 

Mr. Murdock seems anxious to make this point clear 
because he does not want to create, so he states, a 
feeling of insecurity. It might hurt business, he 
said, “‘and we are not out to hurt the business of the 
railroads, for they are our friends, and both we and 
they know it.” This is the right spirit, and under 
these circumstances there can be no objection to taking 
up the question of increasing the compensation of the 
men. Whether the roads will be able to grant the 
request remains, of course, to be determined. Living 
expenses are very high and steadily increasing, and it is 
known that railway officers have a feeling of deep 
sympathy with the men. In the last analysis, how- 
ever, the question has a much broader aspect. The 
officials of the roads must have. assurance that if they 
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pay more for the things they have to buy—namely, 
labor, materials and supplies—they will also be allowed 
to charge more for the thing they have to sell, namely 
transportation. If shippers or the Government at 
Washington is to resist an advance in rates, then the 
scheme for higher wages must necessarily fall to the 
ground. For many years the railroads have been 
forced to pay steadily rising prices for everything 
uveded in the operation of their properties, but have 
been unable to raise their rates. Obviously, such a 
situation cannot continue indefinitely without inviting 
bankruptcy, which would be the worst possible thing 
tor the men themselves. 





It does not seem right to take the Government’s 
cotton-crop estimate, issued yesterday afternoon, 
seriously, or to dignify it with much notice. Over a 
month ago it was claimed by speculators for the rise 
that the Government would have a report in Decem- 
ber that ‘‘would wake up the oldest inhabitant” and 
confirm their estimate of 10,400,000 bales. The pre- 
diction has been more than verified, for the Agricul- 
tural Bureau puts the crop at only 10,088,000 bales, 
exclusive of linters. Among the dozens of estimates 
that have been put forth in recent weeks by persons 
and associations whose figures carry greater or less 
weight in the trade, this is, with oneexception, the very 
lowest of the whole lot. If correct, it would mean a 
loss from last year of over 34% million bales. It is 
needless to say that no one except those engaged in 
manipulating the market on the bull side gives credence 
to the estimate. Conservative men unaffected by the 
speculative features of the market fail to find in the 
weather conditions of the past summer and fall such 
adverse developments as would account for a shortage 
of such dimensions. The general view taken is indi- 
cated by the fact that the estimate is termed in the 
trade as “sensationally low.’’ Furthermore, it i% 
well enough to note that a crop of only 10,088,000 
bales on the basis of the area planted as reported by 
the Department last June, would mean an average 
product per acre for the whole United States of only 
151144 pounds, the smallest average for 25 years, or 
since 1884, and comparing with 19234 pounds which 
the 1908-09 estimate figured out. Such comparisons 
carry their own comment and also their own demon- 
stration of improbability. 

The report on amount of cotton ginned to Dec. 1 
has also been issued this week. It indicates that, ex- 
cluding linters, there had been 8,878,277 bales ginned 
to the date mentioned in 1909, against 11,008,661 
bales in the same period of last year, 8,343,396 bales 
in 1907 and 10,027,868 bales in 1906. It follows that 
if the Department’s crop estimate of 10,088,000 bales 
should prove true, only 1,210,000 bales would be left 
to be ginned during the remainder of the season, against 
over two million bales a year ago and nearly 234 mil- 
lions in 1907. 





Controversy regarding differentials for Atlantic sea- 
board ports has developed a curious phase. The rail- 
roads affected say that it is a subject which the im- 
porters and shippers should adjust, while the importers 
and shippers would have the railroads assume the 
responsibility. The trouble began early this year, 
when: the Boston & Maine RR. gave to the port of 
Boston the same differential that was applied to the 








| port of Baltimore. Established rates on imports for 


shipment to Chicago had given Philadelphia an ad- 
vantage over Boston, and Baltimore an advantage 
over Philadelphia. By putting Boston on a par with 
Baltimore there was an apparent discrimination against 
Philadelphia, and the trunk line railroads reaching 
Philadelphia and Baltimore were appealed to to make 
a reduction in favor of Philadelphia and Baltimore 
which would restore conditions as they were before the 
action of the Boston & Maine in favor of Boston. 
This was done, but was quickly followed by another 
cut on the part of the Boston & Maine. 

Reduction followed reduction until it beeame ap- 
parent that a senseless rate war was imminent. An 
appeal was made to the Trunk Line Association to 
adjust the difficulty, and this authority advanced the 
rates but left the rate from Boston to Chicago the same 
as from Baltimore to Chicago, while the rate from Phila- 
delphia was two cents per 100 pounds higher—taking 
first-class freight as a basis. Now the importers at 
Philadelphia, joined by a delegation from Baltimore, 
have taken the subject in hand and an effort will be 
made to have the Inter-State Commerce Commission 
see that rates are made which will not discriminate 
against any port, the rates from the seaboard to Chi- 
cago being based upon the length of the haul. 

It is apparent that if a rate from Boston is made 
which will divert traffic from Baltimore and Phila- 
delphia, both the Pennsylvania and the Baltimore & 
Ohio railroads will lose a large portion of the import 
traffic destined to Chicago, and that the Boston & 
Maine and the Canadian lines will be benefitted. The 
trunk-line railroads are disposed, however, to let the 
importers wage the battle before the Inter-State Com- 
merce Commission, possibly because of a notion 
that they will have a better standing before the Com- 
missioners. New York merchants seem to be indif- 
ferent to the quarrel affecting the minor ports. The 
whole subject of differential rates at the Atlantic Sea- 
board is a very troublesome one. The Inter-State 
Commerce Commission has had it under consideration 
in the past, and it is unlikely that it will ever be set- 
tled to the satisfaction of all concerned. 





Speaking at a dinner on Wednesday evening, the in- 
coming Mayor said some good and timely things. It is 
fundamental rather than new, of course, that the 
quality of a government rests upon average morality, 
but it is well to be reminded that government on a 
basis of universal suffrage can no more rise above its 
source than water can; a spasm of moral effort may 
push it up now and then, but it will return to the level. 
If citizens are corrupt, so will government be; but, 
extending the survey over the wider field, we may 
regretfully add that when government permits itself to 
resort to policies which are essentially immoral by 
working injustice and presenting temptations, it tends 
to corrupt the citizen in turn. 

There is also some lack of moral tone in dealing with 
government and with corporations, and it must 
regretfully be admitted that some persons (we would 
not venture to estimate their number) are less scrupu- 
lously honest towards a corporation than towards 
men. Receiver Whitridge judged correctly that to 
cheat a railway by transfers or by evading payment 
of a fare is deemed comparatively a venial sin. We 
are in a time of excited activity in holding corporations 
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to their duties anid‘punishing their sins; let us remem- 
ber also how much they are sinned against. There 
will be a hearty recognition of Mr, Gaynor’s expressed 
desire to give the city a government both able and irre- 
proachably honest. 





Affairs in the countries to the south of us are every 
year claiming a larger share of attention from our 
Government, our bankers and our leaders of industry. 
President Taft not only devotes a foremost part of 
his first message to Congress to developments in Latin 
America, but he intends to prepare a special message 
on the crisis that has arisen in Nicaragua as a conse- 
quence of ‘‘the sad tale of unspeakable barbarities and 
oppression alleged to have been committed by the 
Zelaya Government,’ which has been denied diplo- 
matic relations with the United States. The Presi- 
dent refers approvingly to “the great bank soon to be 
established in Latin America,” a project that has 
long been under consideration by influential bankers 
in New York, but which had not heretofore been 
formally announced as definitely planned. 

These two matters, the break with Nicaragua and 
the establishment of a new bank in South America, 
bring up an interesting question: How will the atti- 
tude our Government has assumed promote the friendly 
relations necessary for the prosperity of such an insti- 
tution and of other banks that may be formed by 
American capitalists? Grave alarm has apparently, 
and not unnaturally, been created among all the South 
and Central American republics by the aggressive 
stand taken by Secretary Knox. The ties of friend- 
ship that Secretary Taft and Secretary Root did much 
to cement in that part of the New World have been 
subjected, according to all reports from Washington, 
to a severe strain, not so much because of what has 
been done in the case of Nicaragua as to fears of 
interference in. the domestic affairs of the other 
republics. Abroad, also, the unusual pronuncia- 
mento of Secretary Knox has evoked criticism. 

Obviously, if our bankers aspire to invading the 
South American field, a field rich in potentialities, 
and if our industrial leaders hope to build up an ex- 
tensive trade there, it is desirable that our Govern- 
ment, in all its departments, should exercise scrupu- 
lous care not to offend the sensitive feelings of a race 
zealous of its honor. In this instance the hands of the 
Secretary of State may have been forced by excep- 
tional circumstances, but if the impression should 
unfortunately be created that Washington is seeking 
to supervise the government of these republics, bar- 
riers would instantly be raised against the opening up 
of trade and banking channels. And the opportuni- 
ties in this direction are so attractive, looking far 
ahead, that nothing should be done to destroy them. 
There is unhappily a tendency in this age to impose 
too much government. 





The Governors of the Bank of England on Thursday 
after, we are told, a protracted meeting, announced 
a reduction in the minimum discount rate from 5% to 
444%. That the Bank’s reserves warranted a lower 
rate was well known, but what was not so clearly un- 
derstood was the motive that had induced the Gov- 
ernors to adhere to the 5% rate so long after it ceased 
to be effective. The political uncertainty at home, 
in view of the confidence displayed on the Stock Ex- 








change, was adjudged insufficient to account for the 
course followed; hence, there were conjectures as to 
possible diplomatic reasons not known to the public. 
All such doubts can now be cast aside. The reduction 
of 4 of 1% is less important from the strictly banking 
standpoint than it is suggestive from the wider point 
of view. It signifies that the whole atmosphere has 
been cleared, that the Bank feels competent to cope 
with the Government’s extra demands for accommo- 
dation arising from the rejection of the Budget and 
that no difficulty is expected in meeting the onerous 
year-end requirements of the Stock Exchange and of 
commerce. 

What has the 5% rate accomplished during the 
seven weeks it has been in force? On Oct. 21 the Bank 
of England’s stock of coin and bullion stood, in round 
figures, at £32,910,000 and its reserve at £22,322,000, 
or 4754% of liabilities. This week coin and bullion 
total £35,910,000, an increase of £3,000,000, while 
the reserve has reached £26,006,000, a gain of £3,- 
684,000, the percentage now being almost 5634, or 
fully 9% above the ratio on the day the rate was raised 
from 4%. This remarkable improvement in reserve 
to approximately 12% above the average since 1900 
for the second week in December does not adequately 
measure the results achieved. Virtually every inter- 
national exchange rate has moved in favor of London; 
gold has gravitated to that centre from South Africa, 
from France, from Holland, and from other countries; 
the demands of Argentina and Brazil have been 
diverted in large measure to New York, and, to some 
extent, to Germany and France; Continental cities 
have shared the burden of supplying specie to move 
the Egyptian cotton crop; the absorption of the pre- 
cious metal by Russia and Japan (the latter through 
New York and San Francisco) has been stopped, and, 
finally, all disturbing fears of financial “‘chaos’’ have 
been allayed. 

Now that a start has been made in reducing the 
Bank rate, another step is expected to be taken either 
next week or immediately after the New Year, al- 
though it may be well to point out that in the first 
half of January a general election will be in full swing, 
thus probably retarding the return flow of currency 
from the provinces to London. Private discount 
rates both for 60 days’ and 90 days’ bills are still so 
far below the official rate—they range from 334@ 
3 15-16%—that the Bank may not succeed in making 
its 444% charge effective during the next week. The 
one fact of outstanding importance and of genuine 
satisfaction is that all danger of monetary complica- 
tions at the British capital (and, incidentally, at other 
European centres) has passed, in the judgment of 
those who direct the affairs of the Bank of England. 





The Parliamentary election campaign is being prose- 
cuted throughout Great Britain with all the vigor that 
the occasion warrants, yet the European bourses are 
showing no signs of uneasiness. The London Stock Ex- 
change opened a new account on Wednesday at a gen- 
erally higher level than that at the previous fortnight. 
The exodus of capital that was mentioned very promi- 
nently in the closing debate in the House of Lords has 
evidently been stayed; investors obviously have pur- 
chased Government securities with a greater degree of 
confidence since the Peers frustrated the passage of the 
Budget without first allowing the people to express 
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their opinion of it. Of course the improvement that 
has taken place on the London market has been stimu- 
lated by other considerations, including the reduction 
jn the Bank of England’s minimum rate to 444%, 
lower private discounts and easier charges for carrying 
stocks over to the new account; holders of American 
securities were accommodated at 44@5%, the former 
figure being a reduction of 14 of 1% as compared with 
two weeks ago. Europeans have purchased our stocks 
n moderate volume, a better demand having mani- 
fested itself since the publication of President Taft’s 
message. A healthy inquiry from abroad for our se- 
curities is not unwelcome at this time, in view of the 
many important issues that are almost ready for 
flotation. 





Another European Cabinet has resigned, Italy hav- 
ing been added to the lengthening list of countries 
that have gone through political crises, mainly be- 
cause of budgets, during the current year. In history 
1909 will be memorable for the downfall of ministries 
and struggles over taxation. The craze for arme. 
ments has not left Italy immune, notwithstanding 
that the money to be spent on Dreadnoughts could 
have been profitably applied for reproductive purposes, 
especially in view of the devastation that visited the 
Italian nation a year ago. 

The Giolitti Cabinet resigned on the 2d inst. and 
Baron Sidney Sonnino, who held the office of Prime 
Minister in 1906, was selected by King Victor Emmanue] 
to form a new Ministry. He has succeeded in accom- 
plishing the task, and yesterday announced the mem- 
bers of his Cabinet. 





That British trade is not decadent, as certain po- 
litical reformers contend, is demonstrated by the No- 
vember statement of the Board of Trade, which shows 
that the month’s imports reached a new high figure, 
£61,608,000, an increase of £11,700,000 over 1908. 
The phenomenally high price of cotton is reflected by 
an increase of about £3,000,000 in Great Britain’s 
imports of that staple last month. There were also 
substantial gains in the receipts of grain and food- 
stuffs, although Russia and South America were pre- 
sumably chiefly responsible therefor. Exports from 
Britain during November reached £33,321,000, an 
increase of £4,174,000 over the corresponding month 
a year ago. The improvement was principally in 
manufactured goods. December’s exports may be to 
some extent interfered with by the restricted output 
of cotton goods in the Lancashire district consequent 
upon the shorter working hours adopted as a result of 
the excessive cost of raw material. 





The increase in the Bank of Bengal’s rate by another 
1%, to 6%, is due less to monetary than to trade 
considerations; in other words, business in India is 
so prosperous that there is a widespread demand for 
funds for strictly mercantile purposes. The monsoon 
was more than ordinarily helpful this season and India 
has been able to ship enormous quantities of agricul- 
tural products. These have to be paid for, and 
complaint is heard in London that the Indian Council 
has not been sufficiently liberal in offering drafts. 
Gold has been shipped from London and from Egypt 
to India in considerable sums, additional amounts 
having been forwarded by the Bank of England this 


week. An advance in the price of silver is also 
attributed in part to the requirements of the Indian 
Empire. The larger measure of self-government that 
has just been granted by the British Government, it 
will thus be seen, is being inaugurated under very 
encouraging auspices, and the first reports concerning 
the sentimental effect upon the more enlightened 
natives afford grounds for believing that the bitter 
feeling of recent years will be to some extent assuaged. 





Little progress has been made by the great joint- 
stock banks of England in accumulating gold reserves 
for retention in their own vaults, a reform that has 
been advocated officially and unofficially during the 
last two or three years. The advisability of building 
up a real gold reserve apart from the stock of metal 
carried by the Bank of England was dwelt upon very 
earnestly by Mr. Frederick Huth Jackson in his 
presidential address last month to the Institute of 
Bankers. The position of independence once occu- 
pied by the Bank of England is no longer possible, 
owing to the complete change that has taken place in 
the role played by the joint-stock banks and in 
the ramifications of other commercial nations. With- 
out the co-operation of the great banks of England it 
could not continue to successfully perform its function 
in regulating interest rates and smoothing over 
financial disturbances. It holds less than $200,- 
000,000 coin and bullion. It has to cope with a 
competition unknown a generation ago. Other English 
banks do a vast international business and many 
foreign banks now have branches in London. Hence 
the raising of the Bank of England discount rate is 
not now so instantly effective as in the past. Three 
successive advances were necessary this season to 
protect London’s slender supply of gold, and it was 
not until the rate had been put up to the unusual 
figure of 5% that the Bank was able to control the 
exchanges. Had the joint-stock banks accumulated 
independent reserves, no aid from foreign sources 
would, it is contended, have been necessary. But 
these banks have not made a determined and system- 
atic effort to build up reserves in their own vaults. 
A few made a beginning some time ago, but since 
money rates advanced nothing further has been done, 
so far as is known. It has been hinted that sooner 
or later the Government will have to take up the 
whole question of bank reserves unless the position 
be voluntarily taken in hand by the banks. 





The winter-wheat report of the Department of Agri- 
culture for Dec. 1, issued on Tuesday, possesses a 
two-fold favorable aspect in showing at once a greater 
planting and a better condition of the crop than had 
been expected. The Department reports the newly 
seeded area in the United States as 7.9% more than 
the revised estimate of acreage planted in the fall of 
1908, making the area sown 33,483,000 acres, or nearly 
two and a half millions. greater than last year. In fact, 
the planting is the largest on record, exceeding by 
about one million acres the area devoted to winter 
wheat in 1902. It is also worthy of note that in a 
number of States of established prominence as wheat 
producers, exceptionally large percentages of incerase 
are recorded. Thus, for instance, Texas shows a gain 
of 40%, Indiana and Illinois 15, Ohio 14, Oklahoma 








20, Tennessee 15, Michigan 12, with the decreases 
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confined to Kansas, 1%, and Washington and Oregon 
each 10%. 

The average condition of the crop on Dec. 1 was, 
as intimated above, very satisfactory. It is given 
by the Department as 95.8, which compares with 85.3 
on the same date in 1908, 91.1 in 1907 and a ten-year 
mean of 91.5. The general condition of the crop is, 
moreover, higher than at the corresponding time in 
any year since 1902, and as current reports indicate 
that over the greater part of the wheat belt it is now 
well under snow, the present outlook is looked upon 
as very encouraging. A high condition is reported 
this year in a number of localities where last year on 
Dec. 1 the prospect was comparatively poor as a result 
of drought. In Ohio, Indiana and Illinois, for 
example, where condition last year ranged from 62 to 
72, it is this year stated at 95 to 100. In Kansas, with 
nearly one-fifth of the whole winter-wheat area, con- 
dition was relatively high a year ago, but this year it is 
6 points better. In Missouri also condition is well 
above last year, and the same is true of Nebraska, 
Texas, Oklahoma, Michigan, California, Tennessee 
and Kentucky. In fact, the only State of large 
production in which the status of the crop is less 
favorable this year than last is Pennsylvania. With 
the acreage the largest on record and the current 
condition above the average of recent years, the 
disposition is to look for a harvest greater than ever 
before. But the weather conditions of the winter 
are yet to be met. All that can be said now is that 
the start is all right. 





The Fall River Cotton Manufacturers’ Association 
at a conference its executive committee held with the 
similar committee of the Textile Council—the opera- 
tives’ organization—announced its intention to con- 
tinue for the next six months’ period the existing 
schedule of wages. This action was taken in face 
of the fact that the average daily margin between 
cotton and cloth in the period ended with November 
was only 66.630 points, which, under the wage agree- 
ment in force, would call for a reduction from the 
present rate of 19.66 cents for weaving a cut of printing 
cloth to the minimum basis of 18 cents. Twice here- 
tofore—in May of this year and December 1908— the 
manufacturers have waived their rights under the 
agreement, and now, as then, it has been stipulated 
that the waiver does not constitute a precedent. At 
the same time the situation that made the waiver 
possible is referred to. It is explained that supplies 
of cotton were secured much below recent quotations; 
had the manufacturers been forced to buy raw material 
and sell products at current quotations, the waiving 
of their rights would not have been possible. The 
action taken at Fall River will, naturally, have 
an important bearing on the wage situation elsewhere in 
New England. How well the sliding scale has worked 
as a deterrent of labor troubles is clearly demonstrated 
by the fact that since its adoption in April 1907 there 
have been no disputes over wages. 





The statement of commercial failures for November 
is like other trade records in furnishing evidence of im- 
proved business conditions. The liabilities reported are 
much smaller than for the same month in either 1908 
or 1907. In fact,in only six out of the fourteen years 
preceding were lower aggregates reported in Novem- 





ber. As compiled by Messrs. R. G. Dun & Co., the 
number of failures was 963, with liabilities of $9,812,- 
605, against 1,120 and $12,599,912 in November last 
year and 1,180 and $17 ,637,011 in 1907. Manufactur- 
ing disasters covered $4,375,395, against $5,277,420 
and $10,927,598 respectively in the two previous years; 
in trading lines the comparison is between $4,877,164 


and $5,731,104 and $5,640,065, and indebtedness of 


brokers, &c., at $560,046, contrasts with $1,591,388 
in 1908 and $1,069,348 two years ago. For the eleven 
months of 1909 failures number 11,793, with liabilities 
of $138,478 ,338, which compares with 14,253 and debts 
of $208,176,103 in the like period last year and 10,409 
and $161,088,439 in 1907. Manufacturing liabilities 
of $59,164,029 this year contract with $91,560,232 in 
1908; trading indebtedness of $51,326,057 with $84,- 
731,493, and brokers, &c., have been involved to the 
extent of $17,988,252 against $31,884,338. 

For the Dominion of Canada the November failures 
exhibit a decrease in number but an increase in liabili- 
ties as compared with the month of last year. The 
insolvencies reported numbered 107, with liabilities of 
$1,077,351, against 130 and $774,173 last year and 143 
and $2,090,925 in 1907. For the eleven months the 
disasters numbered 1,335 with debts of $12,249,305, 
contrasting with 1,480 and $13,678,010 for the period 
last year and 1,139 and $11,513,340 in 1907. 

Foreign discount rates have remained steady at most 
centers. London quotes 3 15-16% for 60 and 3 13-16% 
for 90 days’ spot bills and 3 13-16% and 3%@3% % 
for bills to arrive. The reduction in the Bank of 
England rate from 5 to 444% on Thursday had little 
or no influence. At Paris the charge is still 234% for 
both spot bills and bills to arrive, and the same 
rate rules at Amsterdam. The Berlin quotation 
has advanced to 444% for spot and 454% for bills 
to arrive. The lower rate in London and the 
higher rate in Berlin for bills to arrive is explainable 
by the fact that the Bank of England is expected to 
again reduce its rate, whereas the Imperial Bank of 
Germany is not in a position to depart from its mini- 
mum of 5%, owing to the keen demand for accom- 
modation in Berlin and also throughout the country in 
consequence of industrial activity. On the day that 
the London rate was lowered, the Bank of Bengal, 
following the example set a fortnight ago by the 
Bank of Bombay, raised its rate from 5% to 6%. 
According to our special cable from London, the 
Bank of England (which shared with the Continent 
the new South African gold offered in the open market 
on Monday) lost £381,313 bullion and held £35,909 363 
at the close of the week. Our correspondent further 
advises us that the loss was due to shipments to the 
interior of Great Britain, the purchases in the open 
market and imports from Austria being in excess 
of the exports, which were largely to India. The 
details of the movement into and out of the Bank were 
as follows: Imports £467,000 (of which £55,000 from 
Austria and £412,000 bought in the open market); 
exports, £193,000 (of which £168,000 to India and 
£25,000 to the Straits), and shipments of £655,000 
net to the interior of Great Britain. 





Neither money rates nor the terms for discounting 
mercantile paper have changed materially at New 
York for several weeks. Time money for all periods 











1510 


THE CHRONICLE 





fVoL. LXXxIx. 








beyond 60 days has been available at 434%, while the 
best grades of commercial bills have remained at or 
about 544% for regular maturitiés. During the 
current week the supplies of funds offered on the 
Stock Exchange, except on call, have diminished 
through the withdrawal of a number of prominent 
down-town banks and trust companies that find them- 
selves confronted with extensive payments of stock 
dividends and coupons at the end of the year; yet 
rates have not stiffened, chiefly for the reason that 
most brokers have already engaged enough time 
money to carry them into the new year. There has 
been inquiry for 30 days’ loans, but as the commission 
on so short a maturity is a considerable item, the 
volume of business done has not been heavy. The 
activity, relatively speaking, has been in 60 days’ 
money. The range has been and is 434@5%, the 
latter charge being made as a rule on all-industrial 
collateral, which has been unusually prevalent. For 
90 days’ facilities the rate remains steady at 434%, 
while four, five and six months’ loans range from 
4144 @44%, with transactions fairly equally divided 
between these figures. Call money has fluctuated 
from 4% to 5%. The rule has been for early quota- 
tions to be near the top, with a decline late in the 
day. The average for the week has been just over 
434%. The supply is adequate, although bankers 
look for a hardening tendency after this week. 

Commercial paper continues to be drawn with 
freedom by all but the highest class of borrowers, 
whom current rates for four to six months’ bills do 
not suit. The best drawers do not care to pay 544%, 
the usual charge, for having their paper discounted 
when time money for long periods is obtainable 1% 
lower. Transactions in attractive names are occasion- 
ally recorded at less than 544% for local account, 
but, on the other hand, few out-of-town institutions 
will entertain offerings under a 6% basis. The 
range may therefore be said to be 5144@5'4%% for 
exceptionally choice single names running from four 
to six months and 544@6% for less well-known bills. 
A small business is done in 60 to 90 days’ endorsed 
bills receivable at 5@514%. 





Foreign exchange has not yet reflected the reduction 
in the London Bank rate, and as preparations are now 
under way for handling the extensive dividend and 
interest payments on our securities held abroad, no 
radical decline is looked for during the remaining three 
weeks of the year. International bankers here be- 
lieve that Europeans to-day hold more American 
stocks, bonds and short-term notes than is generally 
realized, and it is evident from day to day that 
purchases continue to be made in at least moderate 
volume. Owing to the different ways of present- 
ing coupons for payment, requirements in Lon- 
don will be affected just as sterling hardens here, 
and as disbursements and remittance will last for sev- 
eral weeks, the exchange market may be considerably 
complicated until well into January. During the 
current week the inquiry has not been unseasonably 
heavy; indeed, business has again been on a restricted 
scale; hence, though the supplies of remittance, com- 
mercial as well as financial, are unusually light, rates 
have not advanced appreciably above the high level 
of ‘last week. On Tuesday sight drafts sold up to 
4 8780 and cable transfers at 4 883, but these quo- 





tations did not hold. When the London discount 
rate was lowered, exchange here immediately fell 10 
points on speculative selling; when, however, it was 
discovered that no real bills were forthcoming, the 
short interest was obliged to cover at a small loss, 
demand sterling not being available under 4 8734 at 
the close on Thursday. Exchange operations be- 
tween New York and London are now frequently 
based on the assumption that discounts in London 
will recede to 344% in January; another change in 
the official rate is regarded as a probability of the very 
near future. 

The Bank of England divided the new gold on Mon- 
day with the Continent at the minimum price, 77s. 
9d., but shipments of the metal to India and to the 
Interior of Great Britain brought about a loss of fully 
$1,900,000 in bullion at the close of the week. Paris 
is understood to have remitted sovereigns and Ameri- 
can eagles to Argentina this week. In New York, 
the engagement of gold for export to South America 
continues, without definite sign of abatement, now 
that Argentina’s new crop is becoming a factor in ex- 
change. The total engagements this week have 
reached $1,450,000, and, including a small amount 
previously arranged, the shipments have aggregated 
$1,700,000, of which $1,200,000 went to Argentina and 
$500,000 to Brazil. There was also withdrawn from 
the Sub-Treasury for transfer to San Francisco $1,000,- 
000, while $250,000 was taken for the Philippines. 

Compared with Friday of last week, sterling ex- 
change on Saturday advanced about 15 points to 
4 8410@4 8420 for sixty-day bills, 4 8770@4 8775 for 
demand and 4 8820@4 8825 for cable transfers. On 
Monday there was another rise of 10 points in long 
sterling and 5 points in demand and cables. On Tues- 
day firmness was again very marked; the rates then 
touched 4 8425@4 8435 for sixty days, 4 8775@4 8785 
for demand and 4 8825@4 8835 for cables. There- 
after the tone weakened; the asking rates on Wednes- 
day were reduced 5 points for all kinds of remittance. 
On Thursday, after an early break of 10 points, there 
was a partial recovery to 4 8420@4 8425 for sixty 
days, 4 8770@4 8775 for demand and 4 8810@4 8820 
for cable transfers. On Friday the tone was again 
very firm. 

The following shows the daily posted rates for ster- 
ling exchange by some of the leading drawers: 





Thurs., 




















Fri., | Mon., | Tues., | Wed., Fri., 
Dec. 3 |Dec. 6 | Dec. 7 | Dec. 8 | Dec. 9 | Dec.10 
Brown {60 days|4 84% 8416 8416 8414 84% | 84% 
Brothers & Co-_--_-- \Sight__|4 88% 8816 8814 881% 8814 881% 
Kidder, {60 days|4 84% 8414 85 85 85 | 85 
Peabody & Co---_-- \Sight_-|4 88% 8814 884 88% 8846 88% 
Bank British S60 days|4 84% 8444 R416 8416 8446 8416 
North America _._-(Sight_..|4 88% 88% 8844 8814 88% | 88% 
Bank of S60 days|4 84% 84 85 85 85 | 85 
Montreal: ........- \Sight_-_|4 88 88 88% 88% 8844 | 88% 
Canadian Bank {60 days|4 84% 8416 8416 84% 84% | 84% 
of Commerce. ----- \Sight_..|/4 88% 8814 8816 88% 88144 | 88% 
Heidelbach, J60 days|4 84% 8446 8416 8416 844% 8414 
Ickelheimer & Co--\Sight_-|4 88% 8814 88% 88% 886 8816 
Lazard S60 days/4 84 841% 8414 8414 8416 | 841% 
Sa aE \Sight__|4 88 8814 8816 8814 8844 8814 
Merchants’ Bank f60 days|/4 844% 8416 8416 8414 8446 | 84% 
of Canada......-.- \Sight__|4 88 8814 88% 8814 8834 | 88% 





The market closed on Friday at 4 8425@4 8435 for 
sixty days, 48770@4 8775 for demand and 4 8815@ 
4 8820 for cables. Commercial on banks was quoted 
at 4 84@4 8410 and documents for payment at 4 8314 
@2 84144. Cotton for payment ranged from 4 83 to 
4 8314 and grain for payment from 4 841% to 2 84%%. 





The following gives the week’s movement of money 
40 and from the interior by the New York banks. 
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Received by | Shipped by Net Interior 

Week ending December 10 1909. |N. Y. Banks.|N. Y. Bauks. Movement. 
dels ubolwempe ete wat $10,200,000 $4,300,000\Gain $5,900,000 
Guia” 99 alegre ED. a Pee 2,000,000 1,800,000|Gain 200,000 
Total gold and legal tenders - - - - - - | $12,200,000 $6,100,000|\Gain $6,100,000 














With theSub-Treasury op erations and gold exports, 
the result is as follows. 





Net Change in 


Into 
Bank Holdings. 


Out of 
Banks. 


Banks. 


$6,100,000|Gain $6,100,000 
37,100,000|Loss — 3,000,000 


4 mR aE $3,100,000 


The following table indicates the amount of bullion 
in the principal European banks. 


Week ending December 10 1909. | 





Banks’ interior movement, as above_| $12,200,000 
Sub-Treas. oper’ns and gold ne as 34,100,000 


Total gold and legal tenders - - - - - - | cianacetainaet 














| 








Dec. 9 1909. Dec. 10 1908. 
Banks of 

| Gold. | Silver. Total. Gold. | Stlver. | Total. 

RY Of 2 ee Re Oa Na ee £ 
England_-.| 35,909,363) .....--..-. 35,909,363) 33,950,540) _...__.-- 33,950,540 


France __.|141,745,280| 35,744,240177 519,520 136,961,620! 35,760,185|172,721,805 


Germany..| 36,454,000) 10,577,300, 47,031,300) 42,470,000) 10,700,000) 53,170,000 
Russia - - -/142,608,000| 6,833,000 149,441,000 122,637,000) 6,490,000/129,127.000 
Aus.-Hun_| 56,991,000), 12,160,000 69,151,000, 48,972,000) 12,311,000) 61,283,000 
Spain -.--) 16,094,000) 30,969,900' 47,063,000) 15,789,000) 32,539,000) 48,328,000 
Italy .__.| 38,372,000} 3,965,000) 42,337,000 37,400,000} 4,500,000) 41,900,000 
Neth. lands, 10,080,000} 2,815,300, 12,895,300 8,320,300) 4,029,500) 12,349,800 
Nat. Belg. _| 4,216,667) 2,108,333) 6,325,000 4,216,000) 2,108,000) 6,324,000 
Sweden __| 4,373,000) _...__--- 4,373,000) 4,245,000) ......... 4,245,000 
Switzerl’d.| 5,003,000) _...____- 5,003,000' 4,705,000! ._______- 4,705,000 
Norway --| 1,669,000} _..._..-- 1,669,000 1,640,000) _...__--- 1,640,000 














105,202,173 598,717,483'461 ,306,460) 108,437 ,685|569,744,145 
105,499,077 600,764,746 460,654,185|109,455,769 570,109,954 
| | | 


Total week!493,515,310 
Prev. es eee 














THE TREASURY REPORT. 

The annual report of the Secretary of the Treasury is 
always a document of considerable interest, and the 
special line of interest taken in any given report of 
the kind depends on the circumstances and issues of 
the day. For instance, Secretary Carlisle’s reports 
had to do necessarily with the emergency borrowing 
powers of the Government and with the maintenance 
of the gold standard; they were always awaited with 
real eagerness to determine the longer attitude of the 
Administration on these vital points. So,in the case 
of Secretary Gage’s reports, discussion of the problem 
of finally establishing the gold standard and of re- 
organizing the public debt were the topics to which 
the reader’s interest was at once directed. Secretary 
Shaw, again, was called on to speak primarily of the 
public surplus and the means for preventing the 
Treasury’s interference with the money market 
through its automatic absorption of currency sup- 
plies. 

None of these topics has arisen for discussion by the 
new Secretary of the Treasury. It is probable that, 
under somewhat different circumstances, Mr. Mac- 
Veagh would have felt it his duty to discuss in 
considerable detail the question of currency reform. 
He notices, indeed, in his annual report of last Wednes- 
day that ‘“‘the necessity for such reform is universally 
recognized, and when the time is ripe, it will be the 
duty of the Treasury Department to express its 
judgment.”’ But he also observes that ‘‘the initiative 
in that important legislation was committed by the 
Congress to its Monetary Commission, and until that 
Commission has reported, it will be the policy of the 
Department to preserve an open mind.” This 
attitude, we need hardly say, is entirely correct; by 
common consent the problem has been left in abeyance 
pending the formal report of the Monetary Commission. 

There was, however, one very distinct topic of 
discussion, regarding which the public expected to 
hear from the Secretary of the Treasury. This was 
the problem of reform in the administration of public 
revenue and expenditure. The time had manifestly 





come when the question of properly estimating in 
advance the annual outlay of the Government, and 
providing rightly for such revenue as would meet that 
outlay, was bound to be considered very seriously. 
Had there been no other imperative reason for such 
consideration, the fact, frankly admitted by Mr. Mac- 
Veagh, that Treasury finances are not doing well, 
would of itself have constituted such a reason. The 
Secretary figures out, for the fiscal year ending next 
June, a deficit of $73,075,620. This might, indeed, 
have been anticipated by any one who had studied 
the recent daily Treasury reports. At the close of 
November, for example, there was shown a deficit for 
the month of $7,739,277, making a total deficit for 
the fiscal year to date of no less than $41,843,688. 
The Treasury, so the Secretary declares, ‘‘has not at 
present either in the bank or in its vaults materially 
more than a working balance’’—from which fact he 
concludes that “it will become necessary, in order to 
meet these deficits, to sell either bonds or certificates 
of indebtedness.’ 

The obvious conclusion from such a showing is that 
provision for the Government’s expenditures in the 
year has not been properly or adequately made, and 
no one who has watched the machinery by whick 
Congress passes the laws to such effect will doubt the 
extremely awkward nature of the situation. This 
situation the Secretary himself sums up by his state- 
ment that ‘‘the absence of anything like a budget in 
our Government has undoubtedly led to a great deal of 
extravagant appropriation.” By that he means, of 
course, that under our present machinery, the duty 
of making provision simultaneously for expenditure 
and income devolves on no one man or group of men. 
The British practice, which has been brought strongly 
into the light of public interest by recent events, is 
simple. The Chancellor of the Exchequer must 
prepare his program of public expenditure for the year, 
must arrange for additional taxes to meet any fresh 
expenditure, or for remission of taxes to allow for a 
decrease in expenditure. Having prepared these 
schedules of appropriation and taxation, he must 
confront the House of Commons on “Budget night,” 
set forth his estimates on both accounts, and give his 
reasons for the changes in expenditure and for the 
changes in taxation. His entire program is then 
submitted to searching revision and perhaps to drastic 
amendment by a committee of the House. | 

How greatly our own practice differs from the 
English method is known to every one. One com- 
mittee of the House of Representatives makes provision 
for taxation, which is very commonly adjusted with a 
view primarily to economic theory rather than revenue- 
producing power. This has always been largely the 
case under our protective tariff duties. Meantime, a 
number of separate appropriation committees ‘are 
scanning the estimates sent to them by the Adminis- 
trative departments and are constructing their several 
schedules of appropriations for the year, often in the 
light of requests from their own constituencies, and the 
appropriation bills are commonly hurried through in 
the last days of a session. Both the tax bills and the 


appropriation bills go from House to Senate, where 
they are liable to be still further altered—even the 
matter of appropriations having been constantly and 
radically changed by the one house after the other 
was through with it. 
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- When one reflects upon the consequences of such 
haphazard fiscal legislation, he will wonder not so 
much that we have occasionally witnessed such enor- 
mous annual surpluses or such enormous deficits as 
that the Government’s financial machinery could go 
on at all. One recalls how in 1892, at a highly critical 
amoment in the Government’s finance and credit, the 
Howse of Representatives declared, by an over- 
whelming vote, that “in view of the present condition 
of the Treasury, no money ought to be appropriated 
by Congress except such as is manifestly necessary 
to carry on the several departments, frugally, efficiently 
and honestly administered; and how, in the sequel, 
river and harbor appropriations for the year were in- 
créased $8,000,000 and pension appropriations $80,- 
@80;000. Nor will it have been forgotten how the 
Treasury’s own estimates of revenues for the six 
months after the report of December 1894 was pub- 
lished fell $40,000,000 under actual results, and how, 
again, in the midst of trade depression and shrinkage 
of customs revenue in 1908, appropriations were piled 
up again with so utterly reckless a hand as to ensure 
a deficit. 

It is obvious, and has been so ali along, that the 
British Budget system, as it stands, was not feasible 
for us. That system could, in fact, exist only where 
Cabinet Ministers are active members of the House, 
and where the theory of the Crown asking for grants 
of public money, and of being jealously allowed only 
what the legislative body saw fit, is still in vogue. 
Mr. MacVeagh recalls that Hamilton undertook, at 
the start of our Treasury Department’s history, to 
conduct the Budget on the English plan, and how his 
undertaking necessarily failed. But the Secretary 
also shows what has been done already by the present 
Administration in the way, at least, of mitigating the 
evils. 

Congress last March itself enacted the provision 
that, as soon as the regular annual estimates of ap- 
propriation had been compiled, they should at once be 
‘transmitted to the Secretary instead of being referred 
directly to Congress; that the Secretary then should 
estimate as closely as possible the revenues of the 
coming twelve months,'and,if he found that estimated 
appropriations exceeded estimated revenues, should 
at once communicate the facts to Congress and the 
President—‘‘to the end,’’ so the Act provides, “that 
he [the President] may advise the Congress 
how in his judgment the estimated appropriations 
could with least injury to the public service be revised 
so far as to bring the appropriations within the esti- 
mated revenues, or, if such reductions be not in his 
judgment practicable without undue injury to the 
public service, that he may recommend to Congress 
such loans or new taxes as may be necessary to cover 
the deficiency.” 

So obvious does this fiscal machinery appear when 
one examines the proposition that the only natural 
comment is on the singular fact that one hundred and 
twenty years should have elapsed before it was formally 
placed upon our statutes. Neither the Treasury nor 
the Administration, however, has left the matter with 
this Congressional provision. A practical program 


has been mapped out whereby the estimates of de- 
partments, having been submitted to the President 
and his Cabinet, shall be by them considered strictly 
in their relation to the anticipated revenue. 


Along 








with this has come action by the Senate creating a 
general committee on expenditure, made up of all 
the chairmen of the various appropriation committees. 
The purpose naturally is to insure co-operation of the 
legislative branch of Government with the Executive 
in this important matter of co-ordination of the 
estimates. 

It is, as Secretary MacVeagh remarks, too early to 
say what is to be the final form this reorganization 
and redistribution of fiscal responsibilities will take. 
It is not too early, however, for the country to have 
discovered some immediate and practical results. 
The total estimates submitted by the Secretary to 
Congress for the necessary appropriations in the fiscal 
year 1911, on which the present session of Congress 
will be called to act, are less by $42,818,969 than the 
appropriations for 1910, and less by $94,001,492 than 
the estimates for that year. To what extent these 
economies will be endorsed and carried out by Congress 
is another question which the history of the session 
must answer. Old habits, special interests, political 
ambitions and local desires for expenditure of public 
funds will all have to be encountered in the obtaining 
of successful co-operation on the part of the legislative 
branch. It is much, however, that the Treasury itself 
should have set the mark so high and should so plainly 
have given evidence not only of the spirit with which 
the matter ought to be approached, but of the practical 
means of achieving the end desired. Once in full 
operation, the machinery cannot fail to exert a most 
salutary influence, not only on the question of surpluses 
and deficits but on the problem of proper consideration 
of the taxation problem as a whole. 








THE MESSAGE. 

The first impression concerning this document, 
even before reading a word of it, is one of relief from 
its moderation in bulk, which is approximately only 
one-half that of the messages of the last few years. 
Reading increases the favorable impression by reveal- 
ing an entire change in tone. There are no charges 
brought or denunciations uttered. There is no essay 
writing and no exhortation. There is no indication 
of desire to arouse anybody, in the manner called (in 
common parlance) talking to the galleries. There is 
nothing declamatory, nor even any apparent thought 
of rhetoric. The manner is strictly judicial rather 
than oratorical, and the object steadily adhered to 
seems to be in conformity to the ancient though almost 
abandoned duty laid upon the Executive by the Con- 
stitution that ‘‘he shall from time to time give to the 
Congress information of the state of the Union.” 
This is negative merit, yet so large and so timely that 
it might be called positive. 

Unusual prominence is given to our international 
relations, this part of the document coming first and 
occupying about one-half of the whole. The con- 
dition of treaties and other diplomatic matters is set 
forth with marked calmness of statement, and the ex- 
planation given for this is that neither statute nor cus- 
tom has arranged for any formal report from the State 
Department; another explanation (not suggested by 
him) is that Mr. Taft has a very unusual personal 
knowledge of and touch with foreign countries, 
especially in the Orient. As to the section of greatest 
present disturbance, the Nicaragua matter is re- 
viewed without recommendation, but with the sug- 
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gestion that it may be presented specially. Perhaps 
there may be only a hesitating acceptance, on part of 
the country, of the remark concerning the Monroe 
Doctrine, although this might be susceptible of various 
interpretations. Through the entire treatment of our 
foreign relations there is a most noticeable (as well as 


unusual) emphasis of business and commerce as the |- 


point upon which international measure and policies 
should largely be directed. 

“Perhaps the most important question presented to 
this Administration [says Mr. Taft] is that of economy 
in expenditures and sufficiency of revenue.” Suf- 
ficiency in the latter clearly depends much upon gen- 
uineness in the former. There will, of course, be 
hearty concurrence in the emphasis laid upon economy. 
We discuss the subject more at length in our com- 
ments on the report of the Secretary of the Treasury. 
Obviously, however, reducing estimates is not neces- 
sarily more than making good resolutions. Granted 
that in view of advancing costs of living, lowering the 
standard of salaries paid is impracticable, the sound 
deduction is that economy should be sought in increas- 
ing effectiveness and avoiding duplication in the 
service, and, particularly, by not undertaking needless 
work. This directly argues against further increase 
of work by the Government, and here the suggestions 
made concerning second-class mail matter are apropos. 
The deficit in the postal service is laid largely upon this 
class of matter, yet it scarcely seems credible that the 
cost of carrying second-class matter averages over 
nine cents per pound, and the suggestion of increase 
in the rate on this class seems of doubtful propriety, 
in view of the purposes (not of a strict business char- 
acter) for which the postal service exists. Far better 
would it be, in our judgment, to restrict the abuses 
of free-mail transportation and to cut down the utterly 
useless matter produced by the Government Printing 
Office, including the abuse in the “Congressional 
Record’ itself. 

Establishing a civil-pensions service is very briefly 
recommended, and upon this the best comment seems 
to be that it ought to be accompanied—and made more 
feasible—by lessening the amount of unjustifiable 
military pensions. Postal savings banks are men- 
tioned briefly, and are recommended. Without stop- 
ping to present the many objections to this plan, we 
suggest that a better plan in the end would be to in- 
duce adoption by the States of the savings-bank 
scheme as practiced so successfully in this and some 
other of the older States; the projected conferences of 
“the House of Governors” might well take up this as 
one of its subjects on the line of greater uniformity. 

The political influence of labor unions is seen in the 
paragraph relating to injunctions. The plank on this 
subject from the last Republican platform is quoted, 
and the President recommends legislation in accord- 
ance—substantially that no injunction shall issue 
without previous notice and hearing, unless the Court 
thinks irreparable injury would otherwise result, and 
that every injunction issued without such notice and 
hearing be limited to seven days’ time. It suffices to 
say of this that it substantially leaves the subject to 
Court discretion—Mr. Taft admits that “it is very 
like the rule now in force in some courts’’—and so is 
without any genuine need. 

The most difficult subjects now before the public 
and those upon which the President’s course has been 





most anxiously awaited—we refer, of course, to inter- 
State commerce, trusts and kindred matters—are 
dismissed in a single very brief paragraph by deferring 
them to ‘‘the first convenient opportunity” for bring- 
ing them to the attention of Congress, while the Cor- 
poration Tax scheme is not alluded to at all. 

The tariff is mentioned in two paragraphs. The 
power conferred by the “maximum and minimum” 
clause will not be used unless positively necessary, 
and no tariff war need be anticipated. The board 
authorized in connection with this clause is already 
appointed, says the Message, and will perhaps need 
two or three years for its work; meanwhile Mr. Taft 
deprecates any further tariff revision because of the 
disturbing influence upon business. The other men- 
tion of this subject is in the concluding paragraph, 
which says the country is in a high state of 
prosperity, speaking generally, ‘‘and there is every 
reason to believe that we are on. the eve, of a 
substantial business expansion.” And the last 
sentence in the document is apologetic for the 
tariff, noting that rise in the cost of living pre- 
vails the world over, and that those who would 
charge the rise upon the tariff must meet the fact 
that the rise “has taken place almost wholly in those 
products of the factory and farm in respect to which 
there has been either no increase in the tariff or in 
many instances a very considerable reduction.” 








THE MISSOURI PACIFIC ANNUAL REPORT. 


The annual report of the Missouri Pacific Railway 
Co. makes, as was expected, an unfavorable showing. 
The report is for the fiscal period ending June 30 1909, 
and the encouraging feature in the company’s affairs. is 
the fact that since the elose of the fiscal year the 
complexion of the earnings returns has entirely changed, 
so much so that there is a large and noteworthy im- 
provement in both gross and net results. Thus, for 
the four months to Oct. 31 the addition to gross 
revenues in the new fiscal year as compared with the 
corresponding perlod last year has been $2,232,541 
and the addition to net earnings $647,827. 

These results for the current fiscal year are quite in 
contrast with those covered by the annual report. 
What has contributed mainly to the relatively poor 
showing made in the report is the augmentation that 
took place in the expenses. This increase in operating 
cost in turn followed from the fact that certain items 
of the expenses had in the previous year been cut 
down, it now seems, to a very low basis, and it was 
not Aesiticble to keep them equally low in the twelve 
months under review. This will explain why the 
Missouri Pacific was not. able to duplicate the experi- 
ence of so many other large systems and effect econo- 
mies and savings in the year to June 30 1909. The 
gross earnings after the large falling off in the previous 
year showed quite substantial recovery, the increase 
being $2,146,840. Unfortunately, however, expenses 
increased in even larger amount, namely i in the sum 
of $2,280,225, thus causing a bi 3 in net of $133,389, 
following the loss of $3,595,857 in the year vending 
June 30 1908. 

In referring to the augmentation in expenses, Presi- 
dent George J. Gould points out that, owing to the 
heavily decreased revenues of the previous year, 
brought on by the severe business depression which 
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then prevailed, a very rigorous retrenchment in 
expenses had to be effected in all departments for that 
year. This necessitated a more liberal outlay for 
maintenance of way and for maintenance of equip- 
ment in 1908-09. Examination of the details of the 
operating expenses fully bears out this statement. 
The bulk of the whole increase in expenses is found in 
the maintenance outlays. In a word, $1,562,962 more 
was spent upon maintenance of equipment and 
$349,845 more on maintenance of way and structures. 
The increased outlay in these instances was entirely 
for repairs. For repairs of locomotives $3,092,974 
was spent, against only $2,057,056; for repairs of 
passenger-train cars $641,434, against $356,365, and 
for repairs of freight-train cars $2,489,778, against 
$2,039,251. Altogether, notwithstanding a consider- 
able saving in the charge for hire of equipment, the 
aggregate outlay for maintenance of equipment was 
raised from $5,550,129 to $7,042,448. In the main- 
tenance of way expenditures there was a genuine 
saving in many directions, but all the decreases of that 
nature were more than overbalanced by the fact that 
the company spent $2,015,827 for ties, as against only 
$989,540 in the previous year. 

It would appear also that either operating conditions 
or changes in the character and composition of the 
traffic, or possibly both combined, served to prevent 
full operating efficiency. Transportation expenses in- 
creased only $189,260, or a little over 1%, which does 
not look bad considering that the revenue tonnage 
movement one mile increased 2.9%, while the falling 
off in the passenger movement one mile was no more 
than 1.4%. On the other hand, in the previous 
fiscal year there had been a considerable addition to 
the transportation expenses, in the face of a great 
shrinkage in traffic. Under the circumstances, a 
reduction in these transportation expenses in 1908-09 
would have been natural. What stood in the way 
of such a reduction becomes apparent when it is 
noted that the average number of tons hauled per 
train decreased in 1909 10.52 tons, or 3.7%, following 
a decrease of 24.50 tons, or 7.9%, the previous year. 
This means that in the two years the average train-load 
has diminished over 35 tons. In short, the train-load 
of revenue freight in 1909 was only 275 tons, against 
285 tons in 1908 and 310 tons in 1907. It happens 
that the proportions of all the leading classes of freight 
has somewhat diminished and that the so-called 
‘“‘miscellaneous”’ tonnage ran up from 2,717,322 tons 
to 3,412,617 tons, while the ratio of the same to the 
whole was raised from 16.1% to 19.8%. It may be 
that this change in the composition of the traffic 
rendered impossible maintaining the previous lading 
of the trains. 

The course of traffic, too, was not uniform during 
the twelve months. The report points out that the 
depression in general business which commenced in 
October 1907 continued very markedly up to Novem- 
ber 1908, when a gradual recovery began to be shown. 
During the last eight months of the fiscal year traffic, 
though retarded by uncertainty as to tariff legislation, 
yet showed a substantial gain each month, and in that 
period the freight earnings increased no less than 
$3,265,934. In the first four months there had been 
a heavy loss, and hence for the year, as a whole, the 
gain in freight revenues was only $1,856,905, as 
against $3,265,934 for the last eight months. The 











figures cited at the beginning of this article for the 
four months of the current or new fiscal year are 
evidence that the managers have the expenses pretty 
well in hand now. It seems likely, too, that the con- 
solidation which has been effected between the Missouri 
Pacific proper and the various constituent properties 
(all except the St. Louis Iron Mountain & Southern) 
will tend to promote economy and efficiency in opera- 
tion. At least that is one of the reasons assigned for 
making the consolidation. 

With net earnings for the twelve months diminished, 
fixed charges were somewhat larger, and consequently 
the surplus above charges for the latest year was only 
$1,064,509, as against $2,985,716 in the preceding 
year. But diminished earnings were not alone in 
contributing to this reduction in surplus. There was 
a great shrinkage in the item of “other income,”’ which 
for 1909 is given as only $1,694,043, as against $2,875,- 
297 for 1908, the loss thus having been $1,181,254. 
The principal reason for this falling off in “other in- 
come” was the fact that no interest was received on 
the second mortgage Texas & Pacific incomes, as 
against $828,380 received from that source in the 
previous year. But the Texas & Pacific is also 
showing greatly improved results, its net earnings for 
the ten months of the current calendar year to Oct. 31 
having increased $480,432 over the ten months of 
1908. The report makes no mention of the Texas & 
Pacific, but, speaking of the Missouri Pacific’s own 
prospects, President Gould says that, considering the 
good average crops which have been harvested, the 
high prices which prevail for farm products and the 
steadily growing activity in industrial and mercantile 
pursuits, the outlook for a good general business 
during the current year is very encouraging. 

Vice-President Clarke reinforces these remarks of 
Mr. Gould. He points out that the opportunities 
awaiting prospective settlers in the unoccupied lands 
adjacent to the company’s lines are being given wide 
circulation by the company’s immigrant solicitors and 
that this is attended with gratifying returns. Further- 
more, he argues that with good average crops and 
high prices the agricultural communities will be a 
strong adjunct in uplifting the business conditions of 
the manufacturing districts, all of which presages 
favorable results for the ensuing year. 

The balance sheet of the Missouri Pacific Ry. shows 
that it had $14,417,602 of loans payable outstanding 
on June 30 1909. But here also the situation has 
changed. As stated in our issue of Nov. 20, the com- 
pany has arranged to make a mortgage to secure 
$175,000,000 of first and refunding mortgage bonds, 
of which $29,806,000 Series ‘“‘A”’ have been under- 
written by Kuhn, Loeb & Co. and are offered to 
shareholders at 95. This arrangement, when com- 
pleted, should again place the company’s finances in 
easy condition. 








CRITICISM OF NEW YORK COTTON EXCHANGE. 

The following letter comes to us from a prominent 
member of the New York Cotton Exchange and deals 
with the criticism of the Exchange contained in the 
report of the Commissioner of Corporations. We 
withhold the name of our correspondent because, as 
will be seen by the closing paragraph of his letter, he 
did not write for publication. We may,say, however, 
that he is exceedingly well versed in the subject, and, it 
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seems to us, the facts he gives deserve to be spread 
on record by printing the letter. 


New York December 8 1908. 
Messrs. Wm. B. Dana & Co., 
Publishers ‘‘Financial Chronicle,” 
New York. 


Dear Sirs.—Doubtless your attention has been drawn to 
the report of Herbert Knox Smith, Commissioner of Corpora- 
tions, on the investigation of the New York Cotton Exchange. 

After several years of attack on the part of Members of 
Congress and eighteen months’ investigation, the only"point 
the Commissioner finds upon which to judge the Exchange 
at fault is the question as to whether it is best to have fre- 
quent revisions between the grades, termed by him ‘‘Com- 
mercial Differences,’’ or to have these differences determined 
twice a year, as at present. , 

Upon this point he decides against the Exchange after ‘a 
study of the cotton business for less than two years and 
blames the Exchange for not adopting his views and returning 
to a system which the Exchange found to work against 
the interests of its members and their customers after a 
trial of eighteen years. The system was abandoned, as you 
will remember, after many efforts to improve it, and the 
present method, while not perfect, as all admit, "has 
worked well excepting in two seasons during theJpast twenty 
years. 

The so-called commercial difference system is a method 
adopted in a buyers’ market, like Liverpool or New Orleans, 
to obtain the sellers’ cotton when pressed for sale, by the 
arrival of a large quantity of the especial grade on that 
day, regardless of the actual value of the grade to the 
spinner. This system has worked almost invariably to the 
detriment of the seller, and therefore is maintained in a 
buyers’ market, like Liverpool or on the Continent, to the loss 
of the shipper from the United States. It is usual to find 
the premium on the better grades abroad, for example, lower 
in the fall, when the receipts are heavy, and higher in the 
spring, after they have secured possession of them. 

This custom of fixing the value is as old as the system 
of trading, and almost barbaric in its treatment of the seller. 
But with the increase of wealth among the sellers the 
tendency toward a fixed difference representing more nearly 
the permanent value of the grade increases each year. For 
example, the spinners now buy hundreds of thousands of 
bales in the call system—that is, buying their grade and 
quality at a fixed difference computed with either the future 
price of New York or Liverpool—where they did hundreds 
of bales ten years ago. 

In a like manner, the planter sells here crop at a fixed 
difference ‘‘on’’, for the better grades, or for a fixed difference 
‘‘off”’, for the lower grades, or at around price embracing these 
differences. Thus the Commissioner favors returning to a 
system abandoned after many years of trial by men who have 
devoted their lives to the business and who believe this 
method is being gradually superseded by more modern 
methods which do not work for a loss to the United States. 

We do not believe the present system perfect—no system 
can be perfect—but it is a vast improvement over the 
method he recommends. 

To arrive at a spinner value of the different grades, experi- 
ments have been made at the mills in Germany, Great 
Britain and in the United States. The Department was 
requested to send a representative to be present at these 
experiments in the United States, and the Exchange offered 
to pay their expenses, but the Department declined to do so. 

No hasty judgment can be formed on a question which has 
agitated the trade for forty years and one which is admitted 
as in doubt by every one who has considered the question in 
all of its ramifications. 

The New Orleans Exchange is commended for adopting 
methods of paid classers, and quarter grades, which, as you 
well know, we adopted many years ago and for which he 
gives us no eredit. 

Finally, all the forward steps in the cotton trade from the 
period of its formation in 1870 have been taken by the 
New York Cotton Exchange, and the other exchanges of 
Europe and America have, after many years of criticism 
of our position, usually followed in our footsteps. The 
proof of’ our’ position on these questions is found in the 





wonderful growth of the relative importance of the New York 
Exchange. ' 

I do not write this letter for publication but for your infor- 
mation, as you have always been prominently identified with 
the cotton trade of New York. 

I am, yours very truly, 





In connection with the same matter, the following 
extract from the circular of Henry Hentz & Co. for 
Dec. 7, reinforcing the statements contained in the 
foregoing, is interesting: 

The New York Cotton Exchange has not yet received an 
official copy of the latest pronunciamento by Commissioner 
of Corporations Herbert Knox Smith, which was aimed 
against the fixed differences in our cotton contract, i. e., 
changes made twice a year. The older members of the 
Exchange are aware that the fixed difference system was 
forced by the “rigging’”’ of quotations when the commercial 
differences prevailed. At the end of every month there 
was more or less friction on this point. Large interests 
managed to have the quotations fixed by the Committee to 
suit them in delivering and in receiving cotton on contract, 
and the certificate system with its fixed differences (twice a 
year) was hailed with pleasure by all except the interests 
indicated above. The fixed-difference system has worked 
well, except during two or three seasons when the quality 
of the crop was low grade. The interests of those who take 
delivery of cotton or deliver it here are protected by it. 
The Exchange prints in its daily circular the grade of the 
certificated stock. Everybody is put on notice as to the 
grade of cotton he may expect to receive. There are no 
complaints now. If any change were to be made, we think 
we would favor ‘‘permanent fixed’’ differences, such as exist 
on the Coffee Exchange. 

The Coffee Exchange for a number of years past has had 
fixed differences between grades at 50 points between each 
number, and the contract is based upon No. 7. The quota- 
tion for No. 7 in the market to-day is 8'c., and the price 
of the current month is 6.40 bid. All in the coffee trade 
(buyers and sellers) are aware of the grade of coffee which 
would be tendered on contract; hence there is no complaint 
of the disparity between the quotation for No. 7 coffee and 
that for the current month. The importers like that system 
because they have no fear, in importing, of having the 
differences narrowed or widened while their shipments are 
afloat. 

We have heard it said that there are people in Liverpool 
who advocate fixed differences in that market, as arbitrating 
on the commercial differences gives great dissatisfaction as 
a rule. 

Our senior has been engaged in the cotton trade since 
1856. He was one of the charter members of our Exchange 
in 1870. He cannot help feeling that he knows what is 
good for the entire trade. Neitherhenorhis firm are inter- 
ested in “bulling’’ or “bearing’”’ the article. 








RAILROAD GROSS EARNINGS 
FOR NOVEMBER. 

Returns of railroad gross earnings continue to show 
noteworthy improvement over the corresponding 
period last year. As we have so many times pointed 
out, too, the gains now possess added signifi- 
cance by reason of the fact that comparison is no 
longer with heavily diminished totals in 1908, as was 
the case during the earlier months. We have reached 
the period where results last year already gave evi- 
dence of the great change for the better which was to 
come in 1909. To state the situation in a nutshell, 
increases now represent more than a mere recovery 
of what was lost in 1908. To a very large extent 
(always speaking of the roads collectively) they indi- 
cate genuine progress and expansion—to a degree and 
to an extent which raises the totals to figures far above 
the largest’ amounts reached in the best of previous 
years. ; i 
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Our compilations to-day cover the month of Novem- 
ber, and as only a few days have elapsed since the close 
of the month, they comprise only the roads which 
make it a practice to furnish preliminary estimates 
of their gross revenues. Altogether, the length of 
road included is somewhat over one-third the railroad 
mileage of the country. The roads and systems re- 
porting, too, are fairly representative of general con- 
ditions. The exact total of the mileage is 81,218 
miles, as against 79,588 miles in November last year; 
45 companies contribute returns and the total amount 
of gain for these roads reaches $7,515,357, or 12.91%. 
Of course the revival of the country’s manufacturing 
industries is the principal factor in the improvement 
here disclosed. There has also, however, been an ad- 
vantage from the fact that November this year had 
only four Sundays, whereas the month last year had 
five Sundays. It results from this that the roads 
had the benefit of an extra working day in 1909. On 
the other hand, in the Southern States a notable 
shrinkage in the cotton traffic occurred, the movement 
of this staple to market having been on a greatly re- 
duced scale. The grain traffic in the West showed 
considerable irregularity as between the different 
receiving markets, but on the whole the Western grain 
movement (meaning by this the movement to the 
primary markets) was larger than last year. 

We have already intimated that the present year’s 
gain in earnings, speaking of the roads as a whole, 
runs far in excess of the loss recorded in November of 
last year. As a matter of fact, while the present gain 
is $7,515,357, or 12.91%, our early compilation for 
November last year (comprising substantially the 
same roads) showed a loss of no more than $1,804,233, 
or not quite 3%. Prior to 1908 the record had been 
one of continuous gains, year by year, ever since 1896, 
as may be seen from the following summary showing 
the aggregates back to that time according to our 
early tabulations for each of the years. 


























Mileage. Gross Earnings. Increase (+) 

November. or 

Year |¥Yr.pre-| In- Year Year Decrease (—) 
Given. | ceding.|\cr’se Given. Preceding. 

Year. |Roads| Miles. | Miles.| % $ $ $ % 
1896 _...| 122 | 89,936) 89,214) 0.81] 39,415,623) 44,188,179) —4,772,556/10.79 
1897 ....| 126 | 96,391) 95,103) 1.35 50,213, 481| 41,517,497; +8,695,984/20.94 
1898 _.._| 114 | 89,367) 88,235) 1.28) 47,777,989| 45,833,778) +1,944,211| 4.24 
1899 .._.| 117 | 98,684) 96,967) 1.77 59.800, 183! 54,149,899) +5,650,284/10.43 
1900 _...| 105 | 97,494) 94,059) 3.65] 59,169,448) 57,853,427; +1,316,021/ 2.28 
1901 ____| 100 |103,453/101,924| 1.50) 68. 66,766! 61,260,137) +7,706,629)12.58 
1002 ....| 74 ,106} 88,251; 2.10 62,023,087 57,983,250) +4,039,837)| 6.96 
1903 ....| 70 | 86,742) 84,573) 2 56) 60,220,508) 57,887,073) +2,333,435) 4.03 
1904 -...| 68 | 84,002) 82,427) 1.91) 63,536,601) 57,818,885| +5,717,716| 9.88 
1905 -..-| 55 | 83,677] 81,709) 2.41) 71,044,232] 65,109,098) +5,935,134| 9.11 
1906 _...| 69 | 97,240) 94,861) 2.51) 87,119,750) 83,250,084) +3,869,666| 4 65 
1907 _...| 56 | 74,439) 73,168) 1.74) 54,770,493) 53,425,317| +1,345,176| 2.4% 
1908 _...| 51 | 79,108) 77,518} 2.05) 59,940,539} 61,744,772) —1,804,233) 292 
1909 __..| 45 | 81,218} 79, 2.05| 65,522,732 58. 007,375) +7,515,357/|12.91 

Jan. 1 |to Nojv. 30. 

1896 _...| 116 | 88,629] 87,907) 0.82|}411,624,390|404,636,777| +6,987,613| 1.72 
1897 -_--| 119 | 95,150) 93,873] 1.36|460,682,396|433,915,117| +26,767,279| 6,09 
1898 _...} 114 | 89,367) 88,235) 1.28|461,937,617|424,007,183| +37.930,434! 8.94 
1899 _._.| 110 | 96,867; 95,172] 1.77/559,918,434/511,496,013/ + 48,422,421) 9.46 
1900 ___- 103 | 96,630) 93,195) 3.68|595,487,645|542,700,820) + 52,786,825! 9.72 
1901 ...-| 93 |102,492/100,995| 1.48|677,212,805|609,239,714/| +67,973,091/11.15 
1902 _...| 74 | 90,106) 88,251) 2.10|623,776,463/576,882,954|+46,893,509| 8.12 
1903 -.-.| 70 | 86,742) 84,573) 2.56|639,338,998/576,573,058| +62,765,940/10.88 
1904 ..--| 67 | 83,968) 82,393) 1.91/613,553,405|606,552,863| +7,000,542| 1.15 
1905 -...| 55 | 83,677) 81,709] 2.41/673,611,217 |626,496,472| 4+-47,114,745| -7.52 
1906 -.-.| 69 | 97,240) 94,861) 2.51/900,355,234/794,728,647 | + 105626 587/13.29 
1907 -.-.-| 55 | 74,037) 72,766] 1.74|590,965,575/540,238,902| +.50,726,673| 9.39 
1908 ___- 50 | 78,706) 77,116) 2 a 575,231,637 |662,099,137 | —86,867 ,500/13.12 
1909 ....| 44 1,008} 79,378) 2.06 een »490/|551,266,144) +67 ,026,346/12.16 

















Noie.—Neither the earnings of the Mexican roads nor the§mining operations of 
anthracite coal roads are inciuded in this table. apnea Oe the 


In the case of the separate roads, we have a long 
list of noteworthy gains and they are supplied by roads 
from all parts of the country. There are only two 
losses for amounts in excess of $30,000, namely the 
$48,154 decrease reported by the Yazoo & Mississippi 
Valley, and the $32,568 decrease reported by the Texas 
Central, and in both cases the falling off in the cotton 
movement presumably explains the lower earnings. 
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We may say, furthermore, that there are only 4 
roads altogether—large and small—including the 
roads mentioned, out of the whole 45 furnishing 
returns, that have fallen behind. The Canadian 
Pacific has $1,762,000 increase, and this road also 
had an increase last year; but that company may 
be said to belong in a class all by itself. The Mis- 
souri Pacific in the Southwest has $602,000 in- 
crease, following $187,499 increase last year. The 
Louisville & Nashville has $577,113 increase, as 
against $49,229 decrease, and the Southern Ry. 
$517,352 increase, following $157,044 decrease; and 
the comparison in the case of these two roads is the 
more noteworthy inasmuch as both must have sus- 
tained a considerable diminution of their cotton traffic. 
It is obvious, however, that the activity of the South- 
ern iron trade was much the more important influence. 
The Great Northern has only $288,625 gain, as against 
a loss last year of no less than $419,992; but this com- 
pany has a new competitor to contend with on its 
traffic to the Pacific Northwest in the opening of the 
Puget Sound line of the Milwaukee & St. Paul. The 
Wabash has $359,058 increase, as against only $46,354 
decrease, and the Illinois Central $347,325 increase, 
against $238,864 decrease. In the following we show 
all changes for the separate roads for amounts in ex- 
cess of $30,000. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 


Increases. Increases 
Canadian Pacific. _-__---- $1,762,000 | Chicago Ind & Louisville_ 66,830 
Missouri Pacific. -_--_----- ,000 | Iowa 0 ESET Ie 132 
Louisville & Nashville__._ 577,113)|Georgia Southern & Fla__ 48,762 
Southern Railway ------- 517,352/| Atlanta Birm. & Atl__._- 480 
Chesapeake & Ohio-_----- 458,703|Chicago & Alton___._.-.- 877 
Minneap St Paul& SSM. 391,238) Kans City Mex & Orient-_ 45,513 
Canadian Northern------ 360,600 | St ay | Southwest Bieta »225 
eS ae eee 359,058|Texas & Pacific. ._.__-_-_ 40,772 
Illinois Central__._..---- 347,325 | Duluth So Poh Mean cas 30, 725 
rand Trunk~(4)_..----- 294,303 
Great Northern. -_.---- 288 ,625/ Representing 31 roads in 
enver & Rio Grande.... 255,300) our compilation.-_--..- $7,509,828 
uffalo Roch & Pittsb... 210,045 
Cinc New Orl & Texas Pac 169,806 Decreases. 
Minneap & St Louis_-_--- 122,353 | Yazoo & Miss Valley._... $48,154 
Missouri Kansas & Texas. 115,378 | Texas Central_-_____.---- 32,568 
Central of Georgia------- 95, 
Colorado & Southern- --- 91,659| Representing 2 roa 
Alabama Great Southern- 69,1 our compilation. ----.-- $80,722 








| i ane figures are for three weeks only 
ote.—Figures in nthesis after name ot road indicate number of lines 
or companies for which separate returns are given in our compilation 


It was stated above that there had been a great 
contraction in the cotton traffic over Southern roads. 
The extent of this contraction appears from the fact 
that the shipments overland in November 1909 were 
only 246,126 bales, as against 325,714 bales in 1908— 
while the receipts at the Southern outports aggregated 
no more than 1,292,983 bales, against 1,829,707 
bales. At some of the points the receipts were almost 
cut in two, New Orleans being a conspicuous instance, 
with a total for the month in 1909 of only 226,750 
bales, against 423,866 bales in November last year. 
At Galveston the receipts were 496,980 bales, against 
728,073 bales. Even the Atlantic ports, which in the 
months preceding made very good comparisons, this 
time show considerable decreases. The port receipts 
in detail are shown in the table we now present. 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND FROM 
































JANUARY 1 TO NOVEMBER 30 1909, 1908 AND 1907. 
November. Since January 1. 
Ports. 1909. 1908. 1907. 1909. 1908. 1907. 

Galveston --_--- bales.| 496,980) 738,073] 402,784/2,714,374|3,058,297|2,519,628 
Port Arthur, &c-_--__ | 28,866 26,523 32,494 301,964) 128,042}. 145,213. 
New Orleans- ------- | 226,750) 423,866) 369,857/1,467,857/1,748,358/1,590,034 
DR ceGL s aacuak 44,773 75,629| 74,078} 284,983) 302,194 "233,366. 
Pensacola, &¢c-_----..- | 67,553 31,049 48,106} 196,083] 148,290} 142,336 
Savannah ----..---- 208,368} 247,343} 304,711|1,425,155)1,264,673)1,285,852 
Branswick..,....... 43,390 44,422 29,528} 277,942; 181,159 53,416 
Charleston ____..._-- 32,670 35,417 48,033) 224,884) 162,477) 171,373. 
Georgetown-___.___-- 25. a mewaaal 1,963 1,311 477 
Wilmington --_-____-- 50,820; 76,143 85,166) 352,269) 379,268) 358,372 
EG Boies Bn oo tnne 98,076} 130,141} 110,038) 510,187| 468,445) 469,296. 
Newport News, &c--- 4,484 616 2,669 21,891 6,944 36, ‘621 

OEE aueksaakcana 1,292,983 |1,829,707|1,507 ,464|7,779,352!7 ,849,458/7,105,983 
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As regards the Western grain movement, there was 
an inerease which extended to all the cereals, though 


not to all the primary markets. 


Taking wheat, corn, 


oats, barley and rye together, the grain deliveries 
for the four weeks ending Nov. 27 this year were 
61,428,334 bushels, comparing with 55,751,180 bushels 
in the corresponding four weeks of 1908. The fol- 
lowing shows the details of the Western grain de- 
liveries in our usual form: 


four weeks 


WESTERN FLOUR 


AND GRAIN RECEIPTS. 








Ending Flour. Wheat. Corn. Oats. Barley. Rye. 
he et 27 (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1909.._.. 793,667 2,055,200 5,184,550 7,039,550 3,094,027 164,000 
1908_... 765,912 1,507,300 4,914,513 5,528,120 1,859,887 167,000 
Milwaukee— 
1909.... 444,250 1,000,500 154,000 1,102,500 1,779,400 107,000 
1908.... 215,100 1,354,000 331,000 1,057,200 1,566,600 124,700 
Si. Louis— 
1909 » 262, 475 1,666,330 1,189,120 1,212,800 287,300 29,090 
<—- «-- 222,550 1,068,224 667,505 1,080,400 242,300 6,054 
Toledo— 
wwe. \teeane 368,000 380,900 MRM | denen 7,700 
Deb ~ Sewsere 343,500 730,800 eee” Weck 8,000 
Detroti— 
1909___- 27,195 175,599 102,028 ees katie 
ee 21,600 168,308 344,126 Ee imnente  gasau 
Cleveland— 
1909_... 6,769 25,024 508,705 381,256 CE: witesd, 
Ce ,835 74,230 502,860 667 ,990 |). eteabatts 
Peorita— 
1 +5 268,080 85,805 1,155,469 464,346 304,452 13,700 
aa 103,560 255,933 898,990 579,100 250,700 16,000 
Duluth— 
1909___. 52,240 8,823,000  .«.... 683,673 1,919,349 115,586 
$006 cucu: T8B,7GD 10,766,744 - 9 Vduics 632,436 1,263,273 ,658 
Minneapolis — 
ike sehen 10,521,690 304,590 1,673,600 2,395,790 303,590 
eo 8,332,060 406,390 1,280,260 1,877,170 206,730 
Kansas City— 
tins:  saapet 2,992,540 776,600 EE <.. watdae’ 2. -omeetioun 
ence *  sabaue 3,143,750 598,900 ee ceawen  ‘Dommen 
1909__.. 1,848,616 27,714,597 9,755,962 13,359,383 9,857,726 740,666 
1908__.. 2,070,307 27,004,049 9,395,084 11,645,815 7,097,090 602,143 
Jan, 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 
Nov. 27.  (0bdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
1909__.. 7,822,352 24,949,992 79,623,971 81,457,176 23,815,276 1,263,850 
1908____ 8,566,525 19,070,014 77,512,658 84,147,411 20,860,879 1 1358, '097 
M tlwaukee— 
1909_._. 3,113,608 7,248,305 5,709,700 8,319,600 12,475,200 967,900 
a -- 2,414,125 10,140,000 s « 11,930,000 14,503,633 1,186,400 
Sl. — 
1909___. 2,449,390 19,600,407 18,576,465 16,823,065 2,532,400 220,913 
b  —acgia 2,418,405 17,286,008 19,383,597 23,097,405 2,321,589 299,837 
Toledo— 
Pp sce |. wane 3,975,400 3,052,100 3,122,000 5,655 187,600 
eee kei. shaded 4,114,190 4,972,100 3,601,500 -..... 265,700 
ctrou— 
1909.... 162,899 1,829,306 2,030,584 2,097,089 -....-. 1,000 
pe PA le a ma eee 
Cleveland— 
1909_... 60,771 471,507 4,338,490 6,955,441 363,295 25,157 
“ —-"* 61,685 1,648,294 5,060,233 5,262,505 De: anese 
eoria— 
1909_... 2,073,398 1,252,585 13,206,055 7,635,657 2,388,840 286,100 
.. 952,016 1,553,682 14,371,406 9,337,900 1,727,800 317,000 
Duluth— 
1909__.. 3,049,560 48,435,230 1,275,808 4,471,869 9,200,353 542,948 
1908__.. 3,903,611 50,361,828 1,043 5,413,725 7,556,236 814,686 
M inncapolis— 
Stsce * ethene 72,510,960 4,668,985 13,111,889 18,497,544 2,376,695 
Sn ase. «sande 83,178,263 3,661,150 14,857,590 16,307,341 1,721,902 
Kansas City— 
CO a ee 31,406.100 @O.F7TOG00 S:774900 9 csecec  cccace 
Cc és = waraice pS ee | Se RR er ir 
Total of all— 
1909___.18,731,978 211,769,882 142,262,038 149,768,086 69,278,563 5,872,163 
1908 --..18,527,767 224,756,516 137,375,718 165,196,699 63,559,514 6,056,633 


To complete our analysis, we annex the following 
six-year comparison of the earnings of leading roads, 


arranged in groups. 


It should be noted that in the 


case of every one of these groups the 1909 total runs 
ahead not only of 1908 but of 1907 and previous years. 





November. 


1909. 1908. 


EARNINGS OF SOUTHWESTERN GROUP. 





| 


! 
1907. | 1905. 1905. | 1904. 





3 | $ 
Colo & Southern* irl ,528 ,926'r1 ,437 ,267 
Denver & Rio Grir2,059,500.r1 ,804 ,200 


Int & Gt North’n 


7846,000! 7833,000 


Mo Kans & Texasir2 ,433 ,439 72,318,061 


Missouri Pacific_ 


4,609,000 4,007,000 


St Louis So Westirl ,066 ,222,r1 ,021,997 


Texas & Paci 


fic. ./r1,558, 566) 71 ‘517, 794 


$ $ $ 3 
r1 422,672) 1,158, 503! 1 063,681; 837,313 
71,858 ,378)7r1 '868, 409) 1,757,425 1,580,405 
606,217, 926,994 °705.542) 657.894 
72,018 1059| 2,467, 084) 2,099,948 2,065,317 
3, prsg 501, 4,099, 3 sual 3,805,469 3,823,074 
5,623) 388) 820,439; 846,772 
rl 380° 379) 1, 813" 563} 1,319,973) 1,409,376 








RES 14,101,653 12,939,319 





11,986, 829)13,070,60a111,879,477 11.820.151 


~* For 1909, 1908, 1907, 1906 and 1905 includes all affiliated lines ¢ except Trinity 
& Brazos Valley RR. For 1904 we have combined Colorado & Southern and Fort 
Worth & Denver City. . 
r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 




















November. | 1 ' 1908" 1907. | 1906. 1905. | 1904. 
oe $ nad Gee eet Qa $ 
Canadian Pacifie_| 8, 918, 000! 7,156,000] 6,953,967] 6,234,583| 5,741,543) 4,751,970 
Dul So Sh & Atl_| 7263:784| 7233,059| 1258786, °249°728| °249'242, °210'944 
Great Northern.) 5,962,187 b5 ,673,562)b6,093 ,554| 5,142/301| 5,240/083| 4,669,823 
Iowa Central -.__| 7286,818, 7233.686| 7253,047| 276.579, 270,520; 226.037 
Minn & St Louts_| 7485,884| 13631531] 7351,208) 315.6511 341/949, 261,047 
M St P & $8 Ma 2,121,626) 1,730,388) 1,709,286) 1,709,067, 1,752,625) 1,526,347 
Total ...-...- |18,038,299|15,390,226]15,619,848) 113,927,909 13, 595,962'11,646,168 


“a Includes the ‘Chicago Division in 1909 and 1908; for pi previous years we have com 


‘ined Minn. 


Sst. P. & 


8. 8..M. and Wisconsin Central. 


6 Actual figures of earnings are now used for comparison 
r Figures are on new basis of accounting prescribed by the Inter-State Com- 


merce Commission. 








EARNINGS OF SOUTHERN GROUP. 























November. 1909. 1908. | 1907. 1906. 1905. 1904. 
$ $ FS A $ $ 
Alabama Gt Sou_| r 364,866) 7295,712| 7323,637) 327,619 337,009| 297,933 
Ala NO & T P— | 
NO &N E_-_| ¢281,639) 7281,639) 7276,044| 1r250,430| 275,582} 213,318 
Ala & Vicks --| c148,156, 7148,156| 7148,238| 1134,172| 133,93 130,371 
Vicks Sh & Pac} ¢127.444) r127,442) 7r141,638| 7141.942) 126,102) 145.729 
Atl Birm & Atl_-| _ 7227,284| 7189,804| 162,663) 130,121 80,901 80,532 
Cent of Georgia--|r1,103 ,500/r1,008 00071,130,379) 1,059,676) 1,046,833) 983,021 
Ches & Ohio. -_ -\r2,576,8362,118,133) 2,458,019) 2,111,236) 2,033,482| 1,719,680 
Cine NO & T P_| 7 795,315) 7625,509) 7702,161| 678.763, 672,783} 636,514 
Louisv & Nashv_|r4,440,495'r3 ,863,382\r3 ,912,511/74,118,387| 3,651,805, 3,429, 908 
Mobile & Ohio_.-| 7888.775| 780,432) 7858.494, 844,934) 840,559} 762.0: 
Southern Ry-__-.|r4,982 "51bir4, 465, 163'74,622,207, 4,724,443) 4,597,838) 4,208, 706 
Yazoo & Miss Valja1,098,244a1,146, 398) @996,107; |899.200 (896,998) 999,717 
| 
yee Sr 17,035,069'15,149, TI018, v3, 10015. 421,428 14008, BAS18.006,640 








a Includes some large items ; of income not | previously y included in monthly returns. 


ce Month of November not yet reported; taken same as last 


year. 


7 These figures are on the new basis of accounting prescribed by the Inter-State 


Commerce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 




















! | 
November. 1909. | 1908. | 1907. 1906. | 1905. | 1904. 
Gon mg $ 

Buff Roch & Pitts 71791,226, 7581, Fal 7346, 715| 752,748| 744,299| 693,962 
Chic Ind & Louis) 7486,195| 1419,365, 1417,260| 487,877 495,240, 468,857 
Grand Tr of Can)| | | 

Gr Tr West} 3,839,761) 3,545,458) 3,934,548] 3,760,728 3,446,074) 3,221,296 

Det GrH & M 

Can Atlantic. | 4 
Illinois Central - .\a5,421,489|a5,074,164'a5,313,028| 4,630,897, 4,588,622, 4,439,660 
Tol Peo & West_| 791,911, 788,532) | 93,937| (107.962 116,357, (111,830 
Tol St L & West_| 7329,024| 1301,898| 351,338) 344,548, 367,394) 327,305 
Wabash _-.-.-- 72, 440,404 2,081,346, 2,127,700) 2,219,101) 2,060,981) 2,057,812 

ye {13,400,010 12,001 ,944/13,084,526 12,303,861 )1 1,818,967/11,320,722 








a Embraces some large items of income not previously included in monthly returns 


r Figures are on the new basis of accounting 


merce Commission. 


prescribe d by the Inter-State Com- 


GROSS EARNINGS AND MILEAGE IN NOVEMBER. 




















Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1909. 1908. Dec. (—). | 1909. | 1908. 
$ $ 

Alabama Great South 364 866 295,712 +69,154 309 309 
Atlanta B’ham & Atl-_ 227,284 180,804 +46,480 641 571 
Buff Roch & Pittsb___ 1,2 581,181 +210,045 568 568 
Canadian Northern. -__ 517,500; 1,156,900 +360,600) 3,224) 2,874 
Canadian Pacific. _--- 8,918,000) 7,156,000; +1,762,000) 9,916) 9,426 
Central of Georgia__._| 1,103,500) 1,008,000 +95:5 1,916) 1,916 
me gery & ere 2,576,836) 2,118,133 +458,703| 1,933) 1,8 
Chicago & Alton_..-- 7853 ,889 7808 ,012 +45,877 998 998 
Chicago Ind & Leuk 486,1 419,365 +66,830 615 615 
Cine New Orl & T P__ 795,315 625,509 +169,806 336 336 
Colorado & Southern - 1,528 ,926 1,437,267 +91,659! 1,980) 1,951 
Denver & Rio Grande} 2,059,500) 1,804,200 +255,300) 2,552) 2,552 
Denver N W & Pac--_- 80,141 58 645 +21,496 210 210 
Detroit & Mackinac_- 88,539 84,081 +4,45 347 347 
Detroit Tol & Ironton 137,678 142,824 —5,146 441 441 

Ann Arbor..--.---- 164,223 168,309 —4,086 301 301 
Duluth So Sh & Atl_- 263 ,784 233,059 +30,725 593 592 
Georgia Sou & Fla__-_ 205, "439 156,6 +48,762 395 395 
Grand Trunk of Can- 

Grand Trunk West 3,839,761| 3,545,458 +294,303; 4,528) 4,528 

Det GrH & Milw_-_ 

Canada Atlantic__) 
Great Northern_-_--_-- 5,962,187) 5,673,562 +288 ,625| 7.037) 6,728 
Illinois Central__-___- 5,421,489) 5,074,164 +347,325) 4,551] 4,541 
Internat] & Gt North- 46,000 833,000 +13,000| 1,159! 1,159 
Iowa Central___.-_--- 286,818 233 ,686 +53,132 558 558 
K C Mex & Orient_-_-_- 160,023 114,510 +45,513 733 543 
Louisvy & Nashv_.- 4,440,495; 3,863,382 +-577,113) 4,398! 4,404 
Macon & Birmingham 14,219 11,815 + 2,404 105 105 
Mineral Range--. _--- 70,603 70,021 +582 126 128 
Minneap & St Louis _ - 485,884 363,531 +122,353; 1,027) 1,028 
Minn StP &SSM-___| 2,121,626) 1,730,388 +391,238) 3,423; 3,331 
Missouri Kan & Tex__| 2,433,439) 2,318,061 +115,378| 3,072) 3,07 
Missouri Pacific. ____- ,609 ,000 ,007, +602,000)| 6,492) 6,489 
Mobile & Ohio_____-_- 888,775 880,432 +8,343; 1,114) 1,114 
Nevada-Cal-Oregon _- 36,354 27,50 +8,85 184 164 
Rio Grande South _--_- 60,734 54,891 +5,843> 180 180 
St Louis Southwestern) 1,066,222; 1,021,997 +44,225, 1,470) 1,470 
Southern Railway____|} 4,982,515) 4,465,163 +517,352, 7,050| 7,014 
Texas Central__-__ _-_- 115,598 148,166 —32,568 268 268 
Texas & Pacific. _____ 1,558,566 1,517,794 +40,772| 1,885!) 1,885 
Toledo Peor & West-- 91,911 88,532 +3,379 247 247 
Toledo St L & West_- 329,024 301,898 +27,126 451 451 
I i ek a 2,440,104; 2,081,346 +359,058) 2,514) 2,514 
Yazoo & Miss Valley - 1,098,244) 1 "146,398 —48,154) 1 371 1,371 

Total (45 roads)___| 65,522,732) 58,007,375) +7,515,357/81,218| 79,588 
Net increase (12.76%) 
Mexican roads (not inc|luded in tot|al)— : 
Interoceanic of Mex-_- 542,745 479,891 +62,854 734 736 
Mexican International 753 ,855 561,121 +192 ,734 911 917 
Mexican Railway --- y412.400 ¥377 ,600 +34,800 340 321 
Mexican Southern. - -- ¥71 ,573 y65,514 +6,059 263 
Nat Rys of Mexico___| 4,121,185) 3,601,194 +519,991| 5,262) 5,160 














y These figures are for the first three weeks only in both years. 
GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 

















Name of Road. 1909. 1908. Increase. | Decrease. 
$ $ $ $ 

Alabama Great Southern__| 3,395,511) 3.039,368 BURA. oon oeieds 
Atlanta Birm & Atlantic__| 2,118,706) 1,494,107 OE RE et 
Buffalo Rochester & Pittsb.| 6,662,135) 5,447,256] 1,214,879) ________ 
Canadian Northern--_--_--_- 9,662,900) 8,411,700) 1,251,200) ________ 
Canadian Pacific___._-_-.-- 77,154,452) 64,107,156/13,047,296| __..____ 
Central of Georgia_______- 10,336 ,76 9,927,455 oS 
Chesapeake &. Ohio-..---- 296,459) 22,014,501) 4,281,958; _..__-__ 
Chicago & Alton______--_- y11,520,225/y10, "014 "028 ee 3 apnea cae gage 
Chicago Indianap & Louisv 5,111,689 4,603,436 + | eae 2 us 
Cin New Orl & Texas Pac__| 7,621.201| 6.718.705 bil ese 
Colorado: & Southern. -._- 14,178,367) 13,118,366) 1,060,001} ________ 
Denver & Rio Grande__--_- 20,459,241| 17,713,541) 2,745,700) ___..-_- 
Detroit & Mackinac.__.._- 1,104,108; 1 ‘022, 928 81,180); .-_ 248 Ae 
Detroit Toledo & Ironton_- 1,341,058 1» I 37 31 
Ame ALSHO? oo. 6. 28S. ,588,623 1,598, | EE 9,911 
Duluth South Shore & Atl_| 2,811,678; 2,362,364 649,000) -.- kau 
Georgia Southern & Florida} 1,978,931) 1 669,034 SOU MET bk we 

Grand Trunk of Canada _-_ i 
rand Trunk Western_ 37,528,620) 35,364,868) 2,163,752] _._.____ 

Det Grand Haven & Mil 
Canada Atlantic______- 

Great Northern_______._- 53,755,258) 46,555,510) 7,199,748; ________ 
illinois Central. .......-. 53,635,553; 50,115,073) 3,520,480) ________ 

International & Great Nor_' 7,469,966' 6.707.657 2,309 
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Name of Road. 1909. 1908. Increase. | Decrease. 
$ $ $ $ 
Towa Central __.......... 2,935,467) 2,655,847 279,620) ...-.---- 
Kansas City Mex & Orient_| 1,454,475 7,698, 576,777, -------- 
ie % Nashville____| 43,234,501) 39,530,672) 3,703,829| ---.----- 
Macon & Birmingham. --- 129,034 5,547 S401] o+---0-- 
Mineral Range. ---.._.--- 767,788 751.533 6.300). «nuc-- 
Minneapolis & St Louis- 4,205,818 3,566,766 SPIEGEL .aseasers 
Minneapolis St Paul & SSM, 20,019,429] 17,556,753| 2,662,676) -.------ 
Missouri Kansas & Texas__| 23,367,132) 21,565,701; 1,801,431) -------- 
Missouri Pacific... - 45,095,709) 38,988,116) 6,107,593; -------- 
Mobile & Ohio__________- 9,073,528| 8,307,534 DET wen enass 
Nevada-California-Oregon.. 435,437 817,042 118, OMA Ss wie ce 
Rio Grande Southern-_ ---- 467,485 SUT Skawsce- 70,3381 
St Louis Southwestern. - -- 9,641,455) 8,685,016 BOO MEE anncuese 
Southern Railway. --- 49,231,529) 44,618,941! 4,612,588) -------- 
Texas Central__......-.-.- 955, 881,991 , 3) | en 
Texas & Pacifir.._..._..-- 13,264,364!) 12,281,260 Deen cnccunee 
Toledo Peoria & Western_- 1,003,646); 1,073,639) --.----- 69,993 
Toledo St Louis & Western) 3,245,592) 3,134,889 SEGTOO! sccaaens 
OU = ee 25,004,743| 22,816,792; 2,187,951; ...----- 
Yazoo & Mississippi Valley! 9,028,244) 8,908,61 5) ar 
Total (44 roads) ...----- 618, 292,490 551,266,144/67,213,912 187,566 
i BS EB A a ress rr 7,026,346) ......-- 
Mexican Roads (not includ) led in total) |— | 
Interoceanic of Mexico___.| 6,362,446) 6,429,102) _______-. 66,656 
Mexican International._..| 6,958, "660 6,694,387) Ss a 
Mexican Railway. ---.-.--- + 6 one! 400| 76,631,200) eater ye aa 
Mexican Southern. --_-_.---| 194,300 #1,121,176) nk a ’ 
National Railways of Mex_| Hy '851,995| 40,573, 684 2, 278. 311 cdi te we 











uy These figures are down to the end of the third week only in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S. 


—The public sales of bank stocks this week aggregate 888 
shares, of which 710 shares were sold at the Stock Exchange 


and 178 shares at auction. 


pany stocks reach a total of 139 shares. 
of National Bank of Commerce stock, amounting to 386 
shares, were sold at the Exchange at prices ranging from 


192 to 2121. The close was at 211. 


The transactions in trust com- 


Many small lots 


The sales at the Stock 


Exchange include, also, 149 shares of Fourth National Bank 
stock at 245 to 230, the close being at the latter figure. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
20 Chase National Bank--_-__-_- 425 425 425 Dec 1909— 422 
*90 City Bank, National-_-_-_-__- 415 420 420 Dec 1909— 421 
a389 Commerce, Nat. Bank of_. 192 '212% 211 Nov 1909— 190 
*149 Fourth National Bank____ 230 245 230 Nov 1909— 260 
10 Import. & Trad. Nat. Bk_. 567 567 567 Nov 1909— 560 
25 Irving Nat. Exch. Bank___ 208 208 208 Aug 1909— 202% 
25 Market & Fulton Nat. Bk__ 260% 260% 260% Oct 1909— 258 
*85 Mechanics’ Nat. Bank___-__ 305 310 305 Dec 1909— 300 
10 Night & Day Bank_-____-- 221 221 221 Sept 1909— 225 
25 Park Bank, National___-__ 456% 45644 456% Nov 1909— 461% 
BANKS—Brooklyn. 
20 City Bank, National_____- 295% 295% 295% Aug 1908— 295 
40 Mechanics’ Bank__.__-__-- 245 245 245 Feb 1909— 235 
TRUST COMPANIES—New York. 
10 Astor Trust Co........_-.. 362 362 362 Dec 1909— 340% 
87 Trust Co. of America__-__-_- 355 355% 355 Nov 1909— 353 % 
25 Washington Trust Co____- 365 365 365 Oct 1907— 405 
TRUST COMPAN Y—Brooklyn. 
17 Long Isl. L. & Tr. Co.__-.- 300 300 300 Aug 1909— 312 





* Sold at the Stock Exchange. 
at the Stock Exchange. 

—The insurance law of this State, which limits the writing 
of new business to $150,000,000 by any one company in any 
one year, is upheld in a decision rendered by the Appellate 
Division on the 3d inst. The opinion was handed down in a 
suit brought by an agent, Charles H. Bush, against the 
New York Life Insurance Co., which had refused to accept 
some policies written by him because its business had reached 
the limit fixed by law. The agent sought to compel its ac- 
ceptance, attacking the validity of the law. 


—It is understood, though not yet officially announced, 
that on Jan. 1 the London house of J. S. Morgan & Co. will 
become Morgan, Grenfell & Co. Mr. Grenfell has been a 
partner in the London house for some years. He is a man- 
ager of the Bank of England. Report also has it that the 
reorganized firm will include all the partners in the New 
York house of J. P. Morgan & Co. and the Philadelphia 
house of Drexel & Co., thus placing the London firm on the 
same basis as the Paris firm of Morgan, Harjes & Co. Here- 
tofore J. P. Morgan and J. P. Morgan Jr., it is stated, have 
been the only members of the American branches interested 
in the London house. 


—The U. 8. Supreme Court on Monday handed down a 
decision which establishes that a bank making a false re- 
port to the Comptroller of the Currency can be prosecuted 
under the statutes. which prohibit any effort to deceive a 
bank examiner. The case in which that decision was 
rendered concerned the First National Bank of Ladysmith, 
Wis. The Cashier, John A,:-Corbett, had, it is stated, been 
indicted with others of the bank, charged with having made 
a false entry in a report to the Comptroller. He was prose- 
cuted under the provision of the law referred to. The 


a Of this amount 386 shares were sold 


U. 8S. District Court for the Western District of Wisconsin, 


— 


in which Court the indictment was found, dismissed the 
complaint on the ground that the Comptroller was not an 
examiner as contemplated by the statute. The U. S. 
Supreme Court, however, refuses to accept this view and 
declares the Comptroller is a Government agent of the highest 
character. 


—Meetings at least once a month by the directors of na- 
tional banks are sought in the latest move by Comptroller 
of the Currency Lawrence O. Murray. Mr. Murray seeks 
to bring about amendments to the by-laws of these institu- 
tions which will require at least monthly meetings, the ap- 
pointment of examining and discount committees and the 


approval by the directors of all loans and discounts at these 
meetings. The statement issued by the Comptroller in the 
matter is as follows: 

In order to round out a general plan of the Comptroller of the Currency 
in regard to the control by the directors of the banks under their super- 
vision, he asked about 2,500 national banks which now hold board meetings 
at irregular and infrequent intervals, to amend and forward to this office 
a copy of their by-laws as amended to provide for at least monthly meetings 
of the board of directors; for the appointment of examining and discount 
committees for the approval by the boards of directors of all loans and 
discounts at these monthly meetings and for recording of such approval 
in permanent form. 

At the present time daily meetings of the boards of directors are held by 
a number of the national banks; 1,365 hold weekly meetings; about 300 
hold semi-monthly meetings and 2,851 hold monthly meetings, making a 
total of over 4,500 which hold board meetings at least monthly, at which 
the loans and discounts are approved. 

Hereafter, as soon as an application for a national bank is approved the 
organizers of it will be told that they must submit with the organization 
papers a copy of their by-laws which must provide for at least monthly 
meetings and for discount and examining committees. Under this plan 
the banks organized hereafter will have to comply with the requirements 
of the Comptroller before the charter is issued. 

The Comptroller believes that the 2,500 banks will comply with the re- 
quest which he has made and that all of the banks now in the system and 
those organized in the future will be managed so that it can be said of the 
national banking system as a whole that each one of its 7,000 banks is 
receiving the careful attention of the board of directors. Comptroller 
Murray asks those banks to co-operate with him in bringing about this 
reform and he believes none will refuse. 


—lIntermediary transfers of stock are liable to the transfer 
tax, according to advices received by State Comptroller 
Williams from State Attorney-General O’Malley. The 
ruling has reference to cases where, under the regulations 
of the New York Stock Exchange, two transfers are neces- 
sary to complete a transaction. 

—An argument for a reduction in the interest rates of sav- 
ings banks in New York State was recently addressed to the 
Savings Bank Trustees of the State by John Harsen Rhoades 
of New York City. Mr. Rhoades expressed himself as thor- 
oughly convinced that the question of reducing dividends 
demands immediate attention. He alleged that undoubtedly 
75% of the savings bank presidents in the State realize the 
danger of continuing the 4% rate, yet only a few in theentire 
State, and those few in the City of Rochester, have taken 
warning and reduced it. The majority, he held, fear the 
loss of deposits. Such a loss, he contended, would at most 
be inconsiderable, and he argued that it might better occur 
now, when financial conditions are sound and securities can 
be sold at fair market prices. 

—Last week in these columns we reported the transfer 
of a New York Stock Exchange membership for $96,000, 
but are officially informed that this was incorrect and that 
no such transaction had taken place. Transfers were, how- 
ever, made, as stated by us, one for $92,500 and another 
at $94,000. 

—The deposit figures of the trust companies of this city, 
made in response to the call of the State Banking Department 
for Nov. 16, appear on page 22 of the December number of 
the ‘‘Bank and Quotation” Section, issued with the ‘“Chroni- 
cle” of last Saturday. In one of the tables we give the com- 
parative standing of all the trust companies in Greater New 
York before, after and since the bank panic of October 
1907. It is interesting to note that the aggregate deposits 
of the trust companies in the city of New York on Nov. 16 
were $1,037,516,369, or $188,392 ,750 greater than on Aug. 
22° 1907, the bank call preceding the financial disturbances, 
while the Brooklyn companies, with $93,716,189. deposits 
Nov. 16, are only $1,836,088 behind the figures of Aug. 22 
1907. Compared with the previous bank call of Sept. 14 
the aggregate deposits of the Greater New York trust com- 
panies decreased $112,510,805, this being due, of course, 
to the business requirements. for funds in the autumn and 





the higher money rates prevailing. The subjoined table 
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shows the respective positions of all the trust companies on 
Nov. 16 in the order of rank. Comparison of their deposits 
can be made with earlier periods by reference to the “Bank 
and Quotation” Section. 





Borough of Manhattan. 820) FE, $8,418,031 
1 Farmers’ Loan & T. $125,183,614|30 Windsor... .....- 8,202,297 
a: | era 78,957,048 | 31 Commercial_-_____- 5,271,422 
SE Eee 77,369,426 |32 Fidelity _....._..-.. 5,243,490 
4 United States_-- _-- 75,362,929|33 Broadway ____-_-_-_ 3,769,271 
G Pe vdiiwshenacad 64,435,667|34 Guardian _____.-- 3,558,775 
6 Mercantile -....-.- 57,863 ,032/;35 Hudson -_........ 3,324,188 
me eer 51,272,200|36 a Italian-American_ 1,638 ,516 
8 Equitable -...-.- -- 49,188,921|/37 b Commonwealth -- 477 
OC EEE aniscaves 44,431,510 —_——___ 
10 N. Y. LifeIns. & T. 38,255,653 $1,037 ,516,369 
11 U.S. Mtge. & Trust. 37,436,053 
12 Knickerbocker ---- 33,910,224 Borough of Brooklyn. 
10 > aunnees ae 33,112,484; 1 People’s ......... $18,688,303 
14 Trust Co. of Amer. 24,625,112| 2 Brooklyn -_..._-- 16,915,382 
15 Metropolitan. __-_-- 24,437,044| 3 Kings County____- 14,471,334 
16 Title Guar. & Trust 24,228.650| 4 Franklin -_______- 12,103,901 
17 agi ei ee 16,912,847; 5 L.I. Loan & Trust_ 9,035,460 
18 Fifth Avenue----- 15,923,828) 6 Hamilton________- 7,028 ,083 
19 Manhattan ____-.-- 15,862,221 | FF ee 5,803 ,835 
20 Stamdard ......-.. 15,014,129; 8 Flatbush _________ 4,329,550 
21 Carnegie _.....-..-.. 13,776,299 | ff 2,006,371 
22 Lawyers’ TitleI.&T  13,150,513'10 Williamsburg --_--- 1,892,382 
Fl Ul EEE 13,140,632\11 Citizens’....._.._- 1,441,588 
24 Mutual Alliance _-- 12,338,425 a 
25 Columbia----..--- 12,103,888 $93,716,189 
} Se OP 11,336,848 
27 Washington ___-_-- 9,829,092 Borough of Queens. 


28 Van Norden-.-_---- 


8,631,613; 1 Queens County--_-_- 
a Name changed Dec. 1 to Savoy Trust Co. 


$1,774,254 





b Inactive. 

—tThe statistics regarding United States trust companies 
which the United States Mortgage & Trust Co. of this city 
furnishes in its yearly publication issued under the title of 
“Trust Companies of the United States” are now available 
for the year ending June 30 1909. In this manual, the first 
number of which was published in 1903, the company pre- 
sents a view of the financial standing of every institution 
throughout the country having the word ‘“‘trust”’ in its title. 
There is given, too, other desirable information, such as the 
date of opening of each institution, the dividend payments, 
stock quotations, officers, directors and correspondents, all 
the data being set out in compact form. The work is com- 
piled by the Audit Company of New York. 


—The following statement, in which rumors as to J. P. 
Morgan’s connection with the New York Life Insurance Co. 
are denied, has been issued by Darwin P. Kingsley, President 
of that institution: 

Since J. P. Morgan & Co. secured a controlling interest in the ..ock of the 
Equitable Life Assurance Society, the statement has been widely circulated 
that Messrs. Morgan & Co. also control in some way the New York Life 
Insurance Co. I wish to deny this in the most emphatic manner. The 
New York Life has no capital stock, and is controlled only by its trustees 
and officers. It has no alliances directly or indirectly with any other cor- 
poration or firm. 

—The Hotel Alexandria at Los Angeles has been selected 
as the headquarters of the American Bankers’ Association 
during the annual convention of that organization to be held 
the coming year. While the date for the meeting has not 
yet been decided upon, it is deemed likely that some time 
during October will be chosen. The decision will be reached 
by the executive officers in consultation with the bankers 
of Los Angeles. This will be the first convention of the 
Association to take place at Los Angeles. The last one held 
on the Pacific Coast was at San Francisco in 1903. The 
bankers of the coast are noted for their hospitality. Secre- 
tary Farnsworth, who was a visitor in Los Angeles last July 
during the annual meeting of the Elks, when there were 
38,000 registered, reports that there is no better convention 
hall in the United States than the one in that city, and that 
there are ample first-class hotel accommodations, the Hotel 
Alexandria, which is to be the headquarters, ranking with 
the best on the coast. Considerable interest has already 
been manifested in the convention, and indications, even at 
the present time, point to an unusually successful meeting, 
in attendance as well as in other particulars. The Los 
Angeles Clearing House has appointed the following com- 
mittees: Executive committee—W. H. Holliday, President 
Los Angeles Clearing House, Chairman; Stoddard Jess, J. E. 
Fishburn, W. W. Woods, J. F. Sartori, M. P. Snyder, W. E. 
McVey, Willis H. Booth, James B. Gist and J. A. Graves. 
Hotel committee—J. E. Fishburn, Chairman; T. E. Newlin, 
Stoddard Jess, James B. Gist, M. S. Hellman, Robert Wan- 
kowski, Harry W. Weidner, W. W. Jones, C. G. Greene and 
H. S. McKee, Secretary. 

—Herbert H. Hewitt has been elected a director of the 
Seaboard National: Bank of this city, to succeed Franklin 
Quinby, who resigned because of ill health.:; Mr. Hewitt is 
President of the Magnus Metal Co. 

—Secretary Hanhart of the Savings Bank Section of the 
American Bankers’ Association, has just issued in pamphlet 





form the report of the proceedings of the eighth annual meet- 
ing of the Section, held at Chicago in September. Hereto- 
fore the report of this Section, like that of the Trust Company 
Section, has been published in bound form similar to the 
volume containing the proceedings of the main organization. 
Its issuance in pamphlet form follows a decision reached by 
the general officers of the association, to the effect that in 
future the detailed proceedings of the several sections will 
all be bound together and contained in one general volume. 


—The New York Produce Exchange has voted through 
its Board of Managers to become a member of the Council 
of North American Grain Exchanges—a federation of ex- 
changes throughout the country whose purpose is to deal in 
agricultural products. The organization of the Federation 
was recently undertaken, and an executive committee is 
now perfecting a constitution under which it will operate. 
President Welding Ring of the Produce Exchange is quoted 
in the, ‘“‘New York Journal of Commerce” as stating that 
there are many important questions that require united 
action, such as will be taken by the Federation; that all 
matters of Federal and State legislation will properly come 
before it, as well as questions affecting the inspection of 
grain, conditions of contract, calling of margins and of 
transportation. Representatives of twenty grain exchanges 
of the United States, at a meeting in Chicago several 
weeks ago, are reported to have expressed their willing- 
ness to join the new organization, and Winnipeg and 
Toronto have also, it is stated, given assurances of their 
support. 


—Alexander J. Hemphill has been chosen President of 
the Guaranty Trust Co. of this city, a position which had 
been vacant for the past year, or since the resignation of the 
late John W. Castles. Coincident with Mr. Hemphill’s elec- 
tion as head of the institution, H. P. Davison, E. C. Con- 
verse, William H. Porter and Albert H. Wiggin have been 
elected directors to fill vacancies arising from the death of 
H. H. Rogers and E. H. Harriman and the resignation of 
Frederic Cromwell and E. C. Hebbard. Mr. Davison has 
been appointed a member of the executive committee. The 
purchase of controlling interest in the company by a syndi- 
cate headed by Mr. Davison, and the placing of its control 
with a voting trust for five years, was noted in this depart- 
ment a week ago. Mr. Hemphill, the new President, had 
been a Vice-President of the institution since February 1905. 
He was born in Philadelphia in 1856. His business experi- 
ence began in the accounting department of the Pennsyl- 
vania RR., where he remained until July 1883, when he 
became Secretary of the Norfolk & Western RR.., later enter- 
ing the service of the trust company. 


—George Crocker, special partner in the New York Stock 
Exchange firm of Tailer & Co., and a son of the late Charles 
Crocker of San Francisco, who was conspicuous in the de- 
velopment of railroad enterprises of the West, died on the 
4th inst. Mr. Crocker was fifty-five years of age. He had 
been a member of the New York Stock Exchange since 1897. 
At the time of his death, besides being identified with Messrs. 
Tailer & Co., he was a director of the International Banking 
Corporation, the Crocker National Bank of San Francisco 
and the Federal Sugar Refining Co; President of the Rocky 
Mountain Iron & Coal Co., the Zwoyer Fuel Co., the Capay 
Valley Land Co., the Carbon Hill Co. and the Crocker Estate . 
Co.; Vice-President of the Kansas City Mexico & Orient Ry., 
the Guatemala Central RR. Co. and the Oakland Water 
Front Co. 


—A compromise has been effected with regard to the com- 
pensation of the former receivers of the Knickerbocker Trust 
Co. of this city and their attorneys. Under the settlement 
it is understood the receivers and their counsel are paid a 
total of $150,000. At the time of the reopening of the insti- 
tution in March 1908, the Court allowed a total of $300,000 
for receivership fees—$75,000 for each of the three receivers, 
namely Ernst Thalmann, George L. Rives and Henry C. Ide, 
and $25,000 each for the three attorneys representing the 
receivers. Upon an appeal by Attorney-General Jackson, 
the Appellate Division of the Supreme Court reduced the 
allowance to the receivers from $75,000 to $20,000 each; 
and that of the attorneys from $75,000 to $20,000, the entire | 
fees being thereby brought down from $300,000 to $80,000. 
The case was carried to the Court of Appeals, which denied 
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the motion to make final the order of the Appellate Divi- 
sion, that action practically remitting the matter to Judge 
Clarke for the appointment of a referee to determine the 
amount of compensation. A compromise has now been 
effected without the referee proceedings. 


—Howard Earl, President of the Nassau Bank of this 
city, has been elected a member of the New York Chamber 
of Commerce. By steady advances the Nassau Bank has 
increased its, deposits during the past year from $6,126,778 
Nov. 18 1908 to $8,130,877 on Nov. 16 1909. 


—According to reports in the newspapers, a_ suit 
brought against the failed banking house of H. W. 
Poor & Co. by Howard Willets, for the recovery of 
moneys invested in 1904 in bonds of the Newton & North- 
western RR. Co., which, it is alleged, he was induced to 
purchase on misleading statements in the prospectus, has 
resulted in a verdict in favor of Mr. Willets. The verdict 
was returned on Nov. 30 by a jury in the Supreme Court 
at White Plains, and awards Mr. Willets the sum of $277,899, 
this representing the amount invested ($229,000) and 
accrued interest. , Counsel for the bankers in their defense 
contended that Mr. Willets had investigated the proposi- 
tion and took the same chance in making the investment 
asin buying other railroad stocks and bonds. 


—The United States Supreme Court on the 6th inst. denied 
the petition of Charles W. Morse for a writ of certiorari, 
through which it was sought to obtain a review of the 
decision of the lower Court under which he was sentenced 
to fifteen years’ imprisonment. Mr. Morse’s counsel has 
filed a motion for a new trial, alleging, it is stated, that in 
the former trial the jurors were not properly guarded and 
that in one or two instances there had been misconduct 
on the part of the jurors in indulging to excess in intoxicating 
liquors. The fifteen-year sentence was imposed upon 
Mr. Morse in Nov. 1908 by Judge Hough in the United 
States District Court, following his conviction on charges 
of misapplication of funds and of making false entries in 
connection with the failed National Bank of North America. 
In October of this year the United States Circuit Court 
of Appeals, to which the case had been carried, upheld the 
judgment of the lower Court. 


—An extra dividend of 1% in addition to the regular 
quarterly distribution of 114% was declared last week by 
the Mutual Trust Co. of Westchester County, payable Dec. 31: 


—Edward E. Britton and Frederick H. Schroeder on 
Nov. 24 began the terms of imprisonment to which they 
were sentenced on charges of misappropriating funds of the 
Eagle Savings & Loan Co. of Brooklyn Borough, of which 
they were formerly President and Vice-President respectively. 
A motion for a new trial on the ground that they had not 
been allowed to testify in their own behalf, because of a 
conspiracy alleged to have existed between their counsel 
whereby they were to have secured acquittal without their 
putting in a defense, was denied by Supreme Court Justice 
Stapleton on November 19. An appeal from the decision 
of Justice Stapleton has been taken. Col. Britton was 
sentenced to not less than fourteen months nor more than 
four and a half years, while Schroeder was sentenced to 
not less than one year nor more than four and a half years. 

—Charles L. Farrell has been elected a Vice-President of 
the Essex County National Bank of Newark, N. J. The bank 
has two other Vice-Presidents in George F. Reeve and Frank 
B. Adams. Mr. Farrell, it is stated, will have charge of 
the affgirs of the institution in the absence of President 
Benjamin Atha. Mr. Farrell was lately a Vice-President 
of the Irving National Exchange Bank of New York. Be- 
fore the consolidation of the Irving and New York National 
Exchange banks in 1907, he had been Vice-President of the 
Irving National, having come to that institution in 1906 
from the Fort Dearborn National Bank of Chicago, where 
he had held a similar office. 

—The Old Colony Trust Co. of Boston, Mass., began 
business on Monday in its imposing new four-story building 
at Court’ Street and Franklin Avenue. Last week the 
oaspeny held a series of receptions to permit its patrons 

friends to inspect its new domicile in advance of its 
opting there. The entire building is, reserved for the 
company’s own use, three floors being utilized at present, 
and the fourth, which is not now used, providing for future 





demands with the further growth of the institution. The 
general exterior of the structure is classic in appearance 
and treatment; its Court Street facade is of white Hardwick 
granite and the Franklin Avenue side of light gray brick 
and limestone. The main entrance on Court Street opens 
directly into the public banking room where the various 
departments are quartered, the bond and trust departments 
to the left, and the banking and loan departments to the 
right of the entrance. The principal offices are in the rear 
of the main banking room; the general clerical staff occupies 
the second and a portion of the third floor, and the directors’ 
and chairmen’s rooms are also located on the latter floor. In 
the basement, reached by a marble stairway in the centre 
of the banking room, the institution has its safe-deposit 
department, with luxurious coupon and reception rooms. 
The building is located on the site of the printing office 
conducted by Benjamin Franklin,and in perpetuation of his 
memory the company has set apart one room, known as the 
“Franklin Room,” for the display of portraits and other 
Franklin memorials. The Old Colony Trust Co. is nearing its 
twentieth anniversary. It began business on June 13 
1890, its original force consisting of three officers and a 
boy; to-day it has on its staff 220 employees. The capital 
and surplus at the start amounted to $1,500,000, while now 
they stand at $7,500,000. Its deposits at the present time 
are in excess of $40,000,000. President Gordon Abbott has 
associated with him in the management T. Jefferson 
Coolidge Jr., Chairman of the board of directors; Francis 
R. Hart, James A. Parker and Wallace B. Donham, Vice- 
Presidents; F. G. Pousland, Treasurer; E. Elmer Foye, 
Cashier; Julius R. Wakefield, Secretary; Joseph G. Stearns, 
Assistant Secretary; F. M. Holmes, Trust Officer; and F. M. 
Lamson, Manager Temple Place branch office. 


—A dividend to the creditors of the American National 
Bank of Boston, which suspended in November 1905, was 
paid last week. The payment amounts to 10%, and makes 
the total distribution thus far, it is said, 95%. 


—tThe services of some half a dozen of the employees 
of the Union Trust Co. of Providence, some of whom are 
officials, are to be dispensed with on Jan.1. The movement 
has been decided upon, because, as one of the officers an- 
nounced, ‘“‘we have reached that point where the extra work 
contingent upon the reorganization of the bank has been 
practically completed; in the capacity of a purely commer- 
cial bank we do not need the large office force that existed 
before the reorganization.”” Among those affected are 
Francis E. Bates, Assistant Secretary and Assistant Treas- 
urer; George W. Lanphear, Comptroller; Frank E. Chafee 
and William A. Capwell, respectively Manager and Assistant 
Manager of the Olneyville branch, besides two tellers 
and a collection clerk. 


—The schedules in bankruptcy of Lewis H. Tappan & Co. 
of Providence, R. I., filed on the 26th ult., show liabilities of 
$334,420 and assets of $97,812. Of the latter $75,584, due 
on open accounts, is said to be largely uncollectible. Only 
$10,000 of the liabilities is reported to be secured. The firm 
assigned in June last. John A. Tillinghast, who was named 
as assignee, has been made trustee in bankruptcy. 


—The Asiatic National, the Naumkeag National and 
the Salem National banks of Salem, Mass., have all been 
placed in voluntary liquidation, the Naumkeag Trust Co. 
having succeeded to their business. The new institution 
has a capital and surplus of $250,000 each. Eugene J. 
Fabens, who was President of the Naumkeag National, is 
President of the trust company, and Nathaniel A. Very is 
Treasurer. Mr. Very was Cashier of the Naumkeag Na- 
tional. The Asiatic (capital $200,000) has made a first pay- 
ment of $125 per share and the Naumkeag National (capital 
$250,000) of $165 per share. 


—T. De Witt Cuyler has been elected President of the 
Commercial Trust Co. of Philadelphia to succeed Horatio 
G. Lloyd, who resigned a week ago to become affiliated with 
Drexel & Co. Mr. Cuyler advances from the post of First 
Vice-President, to which office John H. Mason, heretofore 
Vice-President and Treasurer, has been chosen. Mr. Mason 
has also been elected a director of the company. W. A. 
Obdyke, who is Secretary of the institution, has in addition 
been made Treasurer, and Herman H. Steafest has become 
Assistant Secretary and Assistant Treasurer. 
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—The Security Bank of Chicago, now entering its fourth 
year of business, has declared an initial quarterly dividend 
of 144%, payable Dec. 31, thus placing the shares upon a 6% 
basis. The Security has nearly $3,000,000 of resources and 
is closely affiliated with the First National Bank of Chicago. 


—tThe directors of the Harris Trust & Savings Bank of 
Chicago have declared the usual quarterly dividend of 214%, 
together with an extra dividend of 5%, payable Jan. 3 1910 
to stockholders of record Dec. 20. 


—A quarterly dividend of 244% has been declared by 
the directors of the Continental National Bank of Chicago, 
payable Jan. 1 to stockholders of record Dec. 24. This rep- 
resents an increase of 2% in the yearly rate, the bank 
having previously paid 8% per annum, or 2% quarterly. 
The capital of the institution was increased from $4,000,000 
to $9,000,000 several months ago, with the consummation 
of the plans providing for a unification of the interests in 
the Continental and the American Trust & Savings Bank. 


—The usual quarterly dividend of 3% on the stock of the 
State Bank of Chicago has been declared, payable Jan. 1. 
The directors have also decided to transfer $500,000 from 
undivided profits to surplus, increasing the amount from 
$1,000,000 to $1,500,000, and making it equal to the capital. 


—Nathan G. Moore, of the law firm of Wilson, Moore & 
McIlvaine, has been elected a director of the Chicago Title 
& Trust Co. of Chicago to succeed the late H. A. Haughan. 


—George D’Arcy Boulton, who for more than forty years 
was connected with the First National Bank of Chicago in 
one capacity or another, died on Saturday last at Hender- 
sonville, N. C., after an illness of three years. Mr. Boulton 
gave up active work at the bank in 1906 and retired on a pen- 
sion. In August of that year he had a paralytic stroke and 
had never been well since. He was born in Cobourg, Ont., 
in June 1844. In 1863 he entered the employ of the First 
National Bank of Chicago as a bookkeeper. The entire 
staff then consisted of a President, a Cashier, an office boy 
and Mr. Boulton, who had charge of all the books. With 
the growth of the bank his responsibilities increased, and he 
was finally put in charge of the foreign exchange and bond 
departments of the institution. He was electéd to a vice- 
presidency in 1900. 


—Herbert W. Brough, Assistant Manager of Department F 
of the First National Bank of Chicago (of which department 
August Blum is the manager), died on the 6th inst. at his 
home in Hinsdale, Ill., of pneumonia, after a short illness. 
He was born in London, England, July 12 1856. 


—Philip Allen Jr., former Vice-President of the defunct 
First National Bank of Mineral Point, Wis., was sentenced 
to ten years’ imprisonment on. the 26th ult. after pleading 
guilty to 4 of the 26 counts on which he was indicted on 
Nov. 6. The charges to which he pleaded guilty are said to 
include embezzlement, abstraction of money, the making of 
false entries in the books of the institution and of false 
reports of the bank’s condition to the Comptroller of the Cur- 
rency. Calvert Spenseley, President of the bank, was 
arrested on the 8th inst. on an indictment said to have been 
returned against him by the federal grand jury. He was 
released from custody under $20,000 bail. C. Williams has 
been made permanent receiver of the institution. Its sus- 
pension occurred on Oct. 12. 


—The 92d annual meeting of the shareholders of the Bank 
of Montreal was held in Montreal on Monday. A detailed 
report of the proceedings, including the remarks of Sir 
Edward Clouston, Vice-President, will be found on a suc- 
ceeding page. The statement, as of Oct. 30, shows un- 
usually large deposits, aggregating about $180,000,000. 
This is an increase of some $36,000,000, the largest portion 
of which, it is stated, arises from money brought into 
Canada during the past year from other countries. The 
assets of the bank reach the large total of $220,582,746. 
The notes of the bank in circulation were $13,245,289. 
Referring to the bank-note circulation of Canada, which at 
the end of October was $89,600,000, the Vice-President re- 
marks: ‘We have a system which enables us by its elas- 
ticity to carry out the heavy autumnal demands without 
creating any monetary stringency; and to show how valuable 
it is to the whole business community, I need only point to 
the fact that we are moving the large crop in the Northwest 
with great ease and without any advance in rates to our 
commercial customers.” 
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The dail ly closing quotations for securities, &c., at London, 











as tae ite cable, have been as follows the past week: 
Week me Dec. 10. Sat Mon Tues. Wed. on Frt. 
Silver, per oz. _....-.---- d_ 23% 23 11-16 23 11-16 23% 23% 24 
Consols, new, 2% Per Cents. 82% 83 1-16 82 13-16 82 13-16 82% 82 9-16 
For acodunt. .-......-... 83 3-16 83 5-16 831-16 83 1-16 a 82% 
French Rentes (in Paris)_fr. 99.02% 99.00 99.00 99..0 99.17% 99.25 
Amalgamated Copper Co.... 89 90% 88% 90 89% 90% 
bAnaconda Mining Co-----_- 10 10% 10 10° 10 10% 
Atchison Topeka & Santa Fe.122% 124% 123% 124% 125% 125% 
eens 107 107 107 107 107 107 
Baltimore & Ohio___....-.-- 118% 119% 118% 119% 120% 120% 
EE <2. &0onammh usin 94 94 94 94 94 
Canadian Pacific.........-.. 184% 184% 184 
Chesapeake & Ohio__---.--- 88% 89% 88 
Chicago Milw. & St. Paul__.158% 159 158% 
Denver & Rio Grande---_-_-- 51 51% 50% 
SEE see, ntl paw dala aceh 4% 8834 $3 
ER RE ated 33% 34 33 
First Preferred. ---_...-- 8% 48% 4816 
Second Preferred -_------- 40 40% 40%. 
Illinois Central_..........-. 149 150 150 
Louisville & Nashville- ----- 154 156 154% 
Missouri Kansas & Texas. -__ 4 491% 48% 
EE re Sea 76 76 
Nat. RR. of Mex. Ist Pref_- io 57 
Second Preferred. --.-.--- 22 22% 22% 
N. Y. Central & Hudson Riv.130% 131 129 
N. ¥. Ontario & Western... 48% 48% 48 
— & Western......-.-. 96% 97% 97 
Pebabtiaveseune 91% 91% 91% 
Northern SRS ee 145% 147% ts 
aPennsylvania -.........-.-. 66 67% 66 
| Sa 87% 87% 87% 
aFirst Preferred--_--.-..-. 47 47 47 
aSecond Preferred - --.-.--- 51% 51% 51% 
PR MEedhcnccccusice 41% 42 414% 
Southern Pacific. .........- 132% 132% 132 
Southern Railway------.--- 31% 32% 31 
BN sin ik isc 0 71 ‘70% 
Union Pacific. .......-...- 204% 206% .205% 
pe eT eer 106 105 
U. 8. Steel Corporation _ - - - - 91% 93% 91% 
pS a 7% 128 127% 
et ancantécaenenihe 21% 21% 21% 
Dts. .so-ssapean 9 59 58 
Extended 4s___...-.---- 78% 78% 78% 
a Price per share. D£ sterling. c Ex-dividend. 








Commercial and Briscellancons Hews 


Breadstuffs Figures Brought from Page 1552.—The state- 
ments below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. | Wheat. | Corn. Oats. | Barley. | Rye. 
DdIs.196Ibs. |bush. 60 lbs. bush. 56 lbs. bush. 32 Ibs. |bush.48lbs.\bu.56 Ibs 
Chicago -...| 177,185] 930,720. 2,528,500 1,305,182} 532,379] 52, 
Milwaukee..| 122,625}  252/1 52.800) 142, 54, 24, 
Duluth... _- 21°390| 2,165,305 ..-..--- 176.342| 334.762} 30,157 
Minneapolis.| _..--- 1,296,900] ~ 43,350] 153,160] 213, 30, 
Toledo'.....|.  _..... 119,000! 136,000 28/500| _..--- 1. 
Detroit. -__- 3,915 37,972 76,797 SR.GEEE viiccaeal  <ccabe 
Cleveland _- 952 4,140, 188,571 63.216 1,200) =.---- 
St. Louis...| 53,140 278,234| 700,205} 249.000} 107,900] — 5,000 
Peoria ___.- 42,000 5.000| 492,256} 116,400 15600} 3.300 
Kansas City.|  --.--- 292,450| 137,500 Pe” nbn S. Serene 
Tot.wk.’09| 421,207} 5,381,821) 4,355,979| 2,336,588/'1,816,401| 146,897 
Same wk.’08} 458.945} 6,109.308| 3.075,851| 2,842.807| 2,097,100| 112,481 
Same wk.’07| 374,259| 6,563,209, 2,685,934] 2,715,242| 1,149,679] 149,153 
Since Aug. 1 
1909_..-. 8,864,723|144,035,361| 54,816,085] 75,946,883/39,013,859|3,721,842 
1908___- 8°985,602|141.186.573| 42°162.647| 74.953.213|44.321.137|3,587,984 
1907_.... 7,348,791 |109,236,408) 68,338,983| 86,301,453|34,285,428|3,640,224 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 4 1909 follow: 





Flour, Wheat, Corn, Oats, Barley, Bye 
Receipis ai— bbis. bush. bush. bush. bush. sh. 
New York......- 187,248 960,000 156,375 468,475 142,800 1,150 
EE 61,692 377,978 75,552 88,450 850 1,630 
i. | ee ee Seeee)— ts owns > eahede cote eae 4, HR 
Philadelphia —_---- 91,068 719,129 31,945 87,326 Es | nants 
Baltimore ---.---- 67,386 191,267 450,846 19,671 833 13,610 
Richmond -----.-- 5,645 28,000 24,152 ne a ad se a ~<, By 
New Orleans *--.-- to 110,700 412,400 UD = wceteidbin \-xc. kena 
Newnett.ewe.... $§ 488 ddesee _eseses  <saweme « a0ste. . s6ne0 
Galveston Redes th one 66,000 102,000 a: /? Shcdathivn:. eens 
fe ANT See | wales 9,000 ME adh cua. > + taped wees 
Montreal. ......-. 12,589 444,849 30,000 242,544 40,670 -.... 
ES > See oe 8 <¢dbabee i> senemel en. <seace 
Total week --.---. +. 197 3. 168,923 , 203. 270 1,014,982 203,153 16,390 
Week 1908_--...-- 5 847 863,620 183, 56, 


467 ,868 812,86 879 
Since Jan. 1 1909_16,211,155 oi" "952, 441 38° B21: ‘997 42,146,957 7055,231 1080, 169 
Since Jan. 1 1908_17,202,096 111820,706 37,351, ,413 40,829,289 6107, 661 2629,644 


* Receipts do not include grain passing throuhg New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Dec. 4 1909 are shown in the annexed statement: 








Wheat, Corn, Flour, Oais, Rye, Eyee. Barley: 

Exports from— bush. bush. bbis. bush. bush. 
New York.-.-..--. +356 78,671 124,662 Sn. wiewiaes 26,000 3, 375 
—- 03.6 EE (éebeae. SSuee  oaednea emacs Jencew “alee 
a Tie 377,350 eo---- 32,536 aienn’ < aden enone . ee 
Philadelphia Can 216, 000 See, Gee Socuas  ‘sdese acess ‘SGnue 
Baltimore- ----.-. ; 2 ee ee OS Ee ee ee 
New Orleans -... 32 :000 158,735 12,150 Ta. cacea.. sehen sents 
tt eon |: asumad . aerens a secu, aku. onetn.. ‘aene 
Dts . eiheihees . .aahipeemee Or” soca” eae.” die --cce 
oo ee iisnsith .neeinee 9,000 5,090 1,500) 1... 8 evcee mocon 
i | ee. abe Sened ain ee oneen se 
+ wae 096.000. ....8. SOR i donean ostee aoe 4 4a 
Total week-.-...1,9 coh 30 208 289.734  16:378 -..-- 7,000 5,545 
Week 1908-...-- "939,826 1,898,707 261,940 it 70 8,375 He 581 4,635 


The destination of these exports for the week and since 
July 1 1909 is as below: 
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Flour. W heat- ————Corn-———— 

Since Since Since 

Week = 1 Ae July 1 Week July 1 

"‘Baports for week and Dec. 4. ey Dec. 4 1909. Dec. 4. 1909. 
since July 1 to— dbis. bush. bush. bush. bush. 
United Kingdom. -. 762 2, 437/24 240 1,211,681 27,216, 226 128,714 1,573,286 
Continent -.-...... 2,185 892,861 "726, 660 16,840,044 244,062 1,787,494 
So. & Cent: Amer__ 20, 396 370,627 8,400 5,434 50,545 140,397 
‘West Indies_...__. ae GED. acacee ,675 20,944 842,699 
Brit. No. Am. Cols. 13° "940 ee sashes” "dabees 3,800 22,722 
Other Countries _._. 511 Rp emeart 68,955 1,933 13,525 
Regen 252,714 4,450,761 1,946,741 44,322,334 449,998 4,380,123 
“Total ROG wee aidun 261,940 4. 950,701 2,939,826 68,275, "840 1,898,707 5, "445, 763 


The world’s shipments of wheat and corn for the week 
ending Dec. 4 1909 and since July 1 1909 and 1908 are 
shown in the following: 


























Wheat. Corn. 
Ezports. 1909. : 1908. 1909. 1908. 
Week Since Since Week | Since Since 
Dec. 4 July 1. July 1. Dec. 4. July 1. July 1. 
Bushels Bushels. Bushels Bushels. | Bushels. Bushels. 
North Amer./3,587,000| 71,507,000) 97,797,700] 585,000 4,356,000) 5,693,400 
Russian -_-_ . _}45,864,000/109,896,000 ,664, 518,000 7,150,000} 6,685,500 
Danubian _._| 360,000) 10,208,000} 21,184,000} 383,000 8,464,000) 9,201,500 
Argentine ..| 432,000) 13,632,000) 28,027,000/1,488,000 52,705,000) 40,568,500 
Australian _ - 48,000} 4,852,000} 7,344,000) _____- | ene-----] -------- 
Oth. countr’s| 416,000) 24,288,000] 7,178,000 RE ; cies ohivg tek eae sé ie 
Total __-_- 10707000 234,383,000) 195,194,700 2,974,000, 72,675,000] 62,148,900 











Se ~ ‘The quantity of wheat and corn afloat iss Europe on dates 
mentjgqned was as. follows: 














2. SPL) BSE, © 4 

Sof ope, 308. » Wheat. A Corn. 

ve 2 ie 

’ United United 

Txicdaon. Continent.|: Total. | Kingdom. | Continent.| Total. 

. Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Dec. 41909. _|16,400,000/12,640,000)}29,040,000) 3,910,000) 5,865,000) 9,775,000 
Nov. 27 1909_ _|16,880,000|15,600,000/32,480,000} 3,230,000} 5,695,000] 8,925,000 
Dec. 51908. _|16,160,000/98,400,000/26,000,000} 5,355,000] 5,440,000/10,795,000 
Dec. 7 1907_-|15.360,000| 10,240,000 25,600,000 4,200,000} 4,500,000} 8,700,000 














“National Banks .—The following faformation regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO CONVERT INTO NATIONAL BANK 


The Ponca Valley Bank of Lynch, Neb., into “The First National Bank 
of Lynch.’’ Capital, $25,000. 
“.. (he Farmers’ & Merchants’ Bank of Reediey, Cal., into ‘The Reedley 
-National Bank.’’ Capital, $25,000. Correspondent, M. B. Harris, 


Preame, Cal. 
NATIONAL BANKS ORGANIZED. 
November 26 to November 30 
9,589—The National Ro 2 of Gommerce of ae, 
$200,000. F.M. March, Pres.; D. Child, Vice-Pres 


Cashier. 

‘9,590—The First National Bank of Linton, N. D. Capital, $25,000. 
Frank Chesrown, Pres.; C. Vorlander and A. A. Ludwigs, Vice- 
pres; Fred. J. Pietz, Cashier. Conversion of The Linton State 


B 
9,591—The First National peak of COralg. Neb., Capital, $25,000. T.A. 
Minier, President; C. ice-President; A. I.. McPherson, 
Cashier; W. T. A Tes Assistant Cashier. 
9,592—The First National Bank of Fayette, Ia. Capital, $25,000. W.N. 
Clothier, President; M. J. Hartmann, Vice- resident; F, E. Finch, 
Ga. Capital, $50,000. 


ashier. 
9,593—The First National Bank of Eastman, 

S. Herrman, President; A. G. Williamson and C. ©. Hosford, 
Vice-Presidents; Leroy Pharr, Cashier. 
9,504—The First National Bank of Libby, Mont. Capital, $25,000. 

C. Ed Lukens, President; F. 
A. Adams, hier. 





wat epic. 


M. Plummer, Vice- President; Chester 








Auction Sales.— Among other securities, ‘be following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 
Stocks. 
30 Bebor Tre Ce... 45k 362 


20 Nat. City Bank of Brooklyn_-__295% 
17 Long Island Loan & Trust Co_300 44 


Stocks. 
40 Mechanics Bank of Brooklyn_-_245 
25 Providence (R. I.) Brewing Co_ 60 
N. Y. Produce Exchange Safe 


60 National Fuel Gas Co_---_---_- 181 Deposit & Storage Co-_-_---- 151 
42 Standard Oil Co. of N. J------ 652 OR *= ee 99% 

8 60-80 United States Casualty Co_ = 7% National Surety Co_-______--_- 215% 
25 National Park Bank--.--.------ 56144 | 10 Importers & Traders Nat. Bk_567 
25 Washington Trust Co_-_-__-_---- 365 10 Graves & Meade Co. of Dayton, 


Spe re $165 


Bonds. 
$10,000 Second Ave. RR. Co. Ist 
cons. 5s, 1948, <3 of deposit _ 
$1, 000 Bklyn. &N.Y _ Ferry Co. Ist 
TE A» SS ai 
$21, 000 Etowah Power Co. ist 5s, 


25 Irving Nat. Exehange Bank- -_208 
25 Market & Fulton Nat. Bank___260% 
87 Trust Co. of America_- -- -- 355-3554 
10 Night & Day Bank-_-_-_._-.---- 221 
20 Pitts. Youngs. & Ashtab. RR. 
Co. 7% preferred-...------ 1 
10 Hall Signal Co. common 5 
200 Greene Cananea Cop.Co_$12% per sh. 


with July 1907 coupon attached. 10 

100 Susq. Ry , Lt. & P. Co. pref.. 6044 /|$250 do _ scrip certificates__--__-__ 10 
20 Chase National Bank_-_--_---_- 425 $16,000 North Georgia Elec. Co. Ist 
2 Lawyers Mortgage Co-_-_------ 240 & ref. 5s, Sept. 1907 coupons at- 

5 Bklyn. Union Elev. RR. pref_. 75 6 ce ONS caine a 10 


| $10,000 Cin. Ham. & Day. Ry. Co. 
gen. 44s, 1939 (temporary certs.) 643% 


3 National Bank of Commerce-_-_200% 
10 Union Typewriter Co. 2d pref_110 








4 Bond & Mortgage Guarantee Co271 14 | $2,000 City of N Y. 3%% corp. 
40 Blackrock Realty Co_-_____-_ $10 lot | stock, 1954, M. & , Re 85 & int. 
DIVIDENDS. 


The ollowing shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 














Jan. 1/Dee. 28 to 


| 
| ow | wae | Books Closed. 
Name of Company. | Jax. | Payable. | Days Inclusive. 
| { 
| | 
Railroads (Steam). | | 
Albany & Susquehanna, guaranteed....| 4% \Jan. 3| iDec. 16 to Jan. 2 
Allegheny & Western, guaranieed____..-- | 3 Jan. 3] \Holders of rec. Dec. 23 
Atch. Topeka & Santa Fe, preferred....{| 2% |Feb. 1/Holders of rec. Dec.30a 
Atlantic Coast Line RR., common. ----- Fs, 3 |Jan. 10)Dec. 18 to Jan. 10 
Beech Creek, guaraniced (quar.) Cay Ae ae eae! Be 1 Jan. 3)Holders of rec. Dec. 23 
Boston & Albany (quar.)..------------ 2% |Dec. 31| Holders of rec. Nov.30a 
ees P| eee | 4 Jan. 3|Nov. 28 to Dec. 5 
Boston & Maine, common (quar.), -.-.--! 1% |Jan. 3| Holders of rec. Dec. la 
Boston Revere Beach & Lynn--------.-- | 3 |Jan.  1/Holders of rec. Dec. 15a 
Central RR. of N. J. (special)..-------- 2 \Dec. 15)Holders of rec. Nov.30a 
Chesapeake & Ohio (quar.)-.-.-.-------- | 1 |Dee. 31)Holders of rec. Dec.1la 
Chicago & Alton, preferred__.---------- 2 jJan. 15|Holders of rec. Dec.30a 
~ Prior lien and participating Yee { 2 jJan. 15! Holders of rec. Dec.30a 
Quincey (quar.)..-.' 2 


Chicano Burlington & Jan. 3 
































Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) Concluded. 
Chicago & Eastern Iil., preferred (quar.)..| 1% \Jan.  3)Holders of rec. Dec.18a 
Chicago Indianapolis & Louisville, com...| 1% ‘Dec. 30)Holders of rec. Dec. 15 
PORE Chis dhbddbudodhUanetacned 2 \Dec. 30/Holders of rec. Dec. 15 
Chicago & North Western, common. ._-- 334 \Jan. 3/Holders of rec. Dec. 11 
Preferred (quar.).....__........-.-- 2 \Jan: 3|Holders of rec. Dec. 11 
Chic. Rock Island & Pacific Ry. (quar.)-.| 1 \Jan. 3) Holders of rec. Dec. 17 
Colorado & Southern, common 2 (Dec. 31\Dec. 19 to Jan. 2 
PEE Sith iadinnnennes.« ---| 4 ‘Jan.  3)/Holders of rec. Dec. 7a 
Delaware & Hudson Co. (quar.)._..._-- 2% ‘Dec. 20/Holders of rec. Nov. 29 
Delaware Lack. & Western (extra) ---_-- 10 Dec. 22!Holders of rec. Dec. 10 
Denver & Rio Grande, preferred_.------- 2% Jan. 15/Dec. to Jan. 4 
Detroit & Mackinac, preferred cantieceon 2% Jan. 3\Dec. 16 to Jan. 4 
Fie aE NES 2% Dec. 15/Holders of rec. Dec. 4a 
Fonda Johnst. Ye Gloversville, pref. (quar.)| 144 Dec. 15/Holders of rec. Dec. 10 
Greene Railroad, guaranteed ohitbadeos 3 Dec. 20|)Holders of rec Dec.l4a 
Hocking Valiey, common and preferred_..| 2 Jan. 17)|Holders of rec. Dec. 28 
Interborough Rapid Transit (quar.)-.-.-| 2% ‘Jan. 3/Holders of rec. Dec. 24 
Interoceanic of Mexico, 1st preferred ------ 5b =Dec. I11jNov. 23 to Dec. 10 
oh iccneascccnnancnce 16 Dec. 11;Nov.23 to Dec. 10 
Maine Central (quar.)_...........----- 2 Jan. 1| Holders of rec. Dec.15a 
Manhattan (quar.) (No. 103)_...-.----- 1% /Jan. 3) Holders of rec. Dec.15a 
Minneapolis & Si. Louis, preferred. ---- 2% |Jan. 15!Holders of rec. Dec. 31 
Morris & Essex, guaranteed. ___...._.-- 3% |Jan. 3/Holders of rec. Dec. 9a 
N. Y. Central & Hud. River (quar.)....| 144 |Jan. 15|/Dec. 11 to Dec. 26 
New York & Hariem.......2.....-..-- 5 Jan. 3} Holders of rec. Dec. 15 
N. Y. Lackawanna & West., guar. (qu.)_| 14 /Jan. 3) Holders of rec. Dec.15a 
Norfolk & Western, common paneheoias 2% |Dec. 17) Holders of rec. Nov. 30 
Northern Central (No. 90)_.......------ 4 Jan. 15)Holders of rec. Dec. 31 
Northern RR. of New Hampshire (quar.)-.-| 1% |Jan 1} Holders of rec. Dec. 6a 
Philadelphia Baltimore & Washington _- 2 Dec. 31/Holders of rec. Dec. 8 
Rensselaer & Saratoga, guaranteed. .-_-. 4 Jan, 3)Dec. 16 to Jan. 2 
St. Louis & San Francisco— 
Chic. & E. lll. com. stock trust ctfs__.| 5 Jan. 3\Dec. 18 to Jan. 3 
Chic. & E. Ill. pref. stk. tr. ctfs. (qu.)} 144 jJan. 3\Dec. 18 to Jan. 3 
K.C.FtS.&Mem.pref.stk.tr.ctfs. (qu.)_| 1 Jan. 3)Holders of rec. Dec.17a@ 
St. Louis Southwestern, preferred _-_--- ~~. 2% \Jan. 15/Holders of rec. Dec.3la 
Southern Pacific, com, (quar.) (No. 13)-| 1% |Jam.  3)..---------.--------- 
Union Pacific, common (quar.)_.-...--- 2% \Jan. 3)Haiders of rec. Dec. la 
Valley RR. of New York, guaranteed..| 244 |Jan. 3) Holders of rec. Dec.22a 
ie el ini mane amnemee 5 Jan. BH ib Si ot SO 
White Pass & Yukon.................. io “Wan” TAIRA Yo Sans 18 
Street & Electric Railways. 
American Railways (quar.).........-.-- 1% |Dec. 15 4 to Dec. 2 
Brooklyn Rapid Transit (quar.)...--.--- 1 Jan. 1| Holders of rec. Dec. 10 
Cedar Rapids-lowa City Ry. & Light, pref.| 3 gl Ot aliens a ee 
Columbus (O.) Ry. & Light (quar.)----- % |Jan. 1/Holders of rec. Dec. 15 
Continental Passenger Ry. (Phila.)..--| $3 |Dec. 30)....-..-.-.---.---.-. 
Duluth-Superior Traction, common. ----- 1 Jan. 3| Holders of rec. Dec. 15 
El Paso Electric Co., pref. (No. 15)-_----- 3 Jan. 10)Holders of rec. Dec. 30 
Halifax Electric Tramway, Ltd. (quar.)._}| 1% |Jan. Magiadeddquneanpeseawe 
Indianapolis Street Ry---.--.-.-.-.----- 3 Jan. Dt uiiekdigaph ee ciead de < 
London (Canada) Street Ry_.....------- 3 Jan. MR x deital nig) shh ni hia talc 
Massachusetts Electric Cos., preferred..; 1% j|Jan. 1iDec. 3 to Dec. 15 
Northern Ohio Tr. & Light (quar.)_...-.-. % |Dec. 15)Holders of rec. Dec. 1 
Portland (Ore.) Ry.,L.&P., pfd. (quar.)} 1% |Jan. 3} Holders of rec. Dec. 12 
SPIN So 6 Guldi vn ibauscbessce 75e. (Jan. 1j\Dec. 15 to Jan. 2 
St. Joseph Ry., L., H. & P., pfd. (qu.)-.} 14% |Jan.  1/Holders of rec. Dec. 15 
Sao Paulo Tram., Light & Pow., Lid (qu.)| 2% |Jan. ekg pak ee Gem eae ae 
Seattle Electric. Co, common (No. 5)----- 1% |Jan. 15)Holders of rec. Jan. 1 
Stark Electric RR. (quar.)....---------- % \Jan. 1 . 27 to Jan. 1 
Terete By. GUM Aix ones ncuicwscinye 1% |Jan. 3) Holders of rec. Dec. 16 
Twin City hap. Tran., Minneap., pf. (qu.)| 1% |Jan. 2|Holders of rec. Dec. 16 
Union Ry., Gas & Electric, pref. ‘(quar.)-- 1% |Jan. 3/Holders of rec. Dec.1la 
Union Traction of Philadel er 3 Jan. 1|Holders of rec. Dec.10a 
United Traction & Elec., Providence (qu.).| 1% |Jan. 1|\Dec. 15 to Jan. 2 
Washington Alexandria & Mt. Vernon._| 1 Jan. 3dj)Dec. 21 to Jan. 3 
Washington Water Pow., Spokane (quar.)_| 1% (Jan. 3\|Dec. 16 to Jan. 2 
West End St., Boston, pref. (quar.)...._| $2 (Jan 1|/Dec. 24 to Jan. 2 
Winnipeg Electric Ry. (quar.)_..-------- BU SS habatucdivnskecteebicaven 
Banks. 
Coal & Iron National (quar.)_--.-.----- 1% |Jan. 1) Holders of rec. Dee. 8 
Mercantile National . aeaiad Sree 1% |Jan. 3/Dec. 25 to Jan. 
fe =e a ee 2% |Jan. ee oe OP. emane 
Trust Companies. 
Columbia (quar. ; Slant dpe toes Weave ti ss 0 oo aes 2 Dec. 31)|Holders of rec. Dec.27a 
5 Dec. 31\)Dec. 29 to Jan. 2 
3 Dec. 31)|Holders of rec. Dec. 30 
5 Dec. 31)|Holders of rec. Dec.3la 
3 Jan. 3|/Dec. 22 to Jan. 
Lawyers’ Title Ins. & Trust (qu.) (No. 45); 3 Jan. 3\Dec. 16 to Jan. 3 
Metropolitan (quar.) (No. 52)_-.------.-- 6 Dec. 31/Dec. 18 to Jan. 2 
——. of Westchester County (quar.)..| 1% |Dec. 31/Dec. 16 to Dec. 31 
SE REALE IRS TE as ee 1 Dec. 31/Dec. 16 to Dec. 31 
N. Y Life insurance & Frist belive. ses iain tose 20 Dec. 10/Dec. 8 to Dec. 9 
ch acini atta tas eck MI ks Wicca cae 5 Dec. 10/Dec. 8 to Dec. 9 
Miscellaneous. 
Aeolian, Weber Piano & Pianola, pf (qu.)} 1% |Dec. 31\/Dec. 25 to Jan. 2 
American Beet Sugar, pref. (qu.) (No. 42)_| 1% |Jan. 3|Holders of rec. Dec. 21 
American Can, pref. (quar.)__---------- 1% |\Jan. 1|Holders of rec. Dec.l6a 
Am. Car & Fdy., com.(quar.) (No. 29)-_- % |Jan. 1|Holders of rec. Dec.10a 
Preferred (quar.) (No. 43) -.-------- 1% (Jan. 1|}Holders of rec. Dec.10a 
American Chicle, common (monthly)_---| 1 Dec. 20\/Dec. 16 to Dec. 20 
American Cigar, preferred_.-..-..------ 3 Jan. 3) Holders of rec. Dec.1 
American Express (quar.)_.-.-..--.---- 3 Jan. 3)Holders of rec. Nov. 30 
Amer. Pipe & Construction (quar.)---_~- ee Jan. 1)/Holders of rec. Dec. 15 
American Radiator, common (quar.)...-{| 14% |Dec. 31)Dec. 23 to = —--._..--. 
Amer. Seeding Machine, pref. (quar.)....{ 1354 jam. 16)...............-.--.- 
Am. Smelt. & Rfg., com. (quar.) (No.25); 1 Jan. 15)Dec. 25 to Jan. 2 
Preferred (quar.) (NO. 42)_..-.------ 1% |Jan. 3/Dec. 11 to Dec. 16 
American Snuff, com. (quar.)-.---.---- 5 Jan. 3|Holders of rec. Dec. 15 
I GED. Wt ob ciccenscaade 1% |Jan. 3|/Holders of rec. Dec. 15 
Amer. Sugar Refin., com. & pref. (quar.)|} 1% (Jan. 3| Holders of rec. Dec. la 
American Surety (quar.) (No. 82)_------ 2% !Dec. 31/Dec. 17 to Jan. 11 
ME is Ripe bine nde deneeceehes. 2% |Dec. 31/Dec. 17 to Jan. 11 
American Telephone & Telegraph (quar.)_\} 2 Jan. 15|Holders of rec. Dec. 31 
American Tobacco, pref. (quar.)-_------ 1% |Jan. 3|Holders of rec. Dec. 11 
Borden’s Condensed Milk, pref, (quar.)--} 14% |Dec. 15/Dec. 5 to Dec. 15 
Butte Elec. & Power, com. (qu.) (No. 21)_-| 1% |Jan. 3|Holders of rec. Dec.15a 
Calumet & Hecla Mining (quar.) $8 Dec. 22|Holders of rec. Nov. 26 
Ce SOMOR .. 2. cacnetdncescan 1% |Jan. 1jDec. 21 to Jan. 2 
DE ha wh kuin hein dw mne wauweitn eit 50c. |Jan. 1;Dec. 21 to Jan. 2 
Celluloid Company (quar.)_......----- 1% |Dec. 31)Holders of rec. Dec. 14 
I ted dl Sad a oa inca ov eh these 2 Dec. 31/Holders of rec. Dec. 14 
Central Leather, preferred (quar.)_..-.-- 1% |Jan. 3| Holders of rec. Dec. 10 
Chic. Junct. Rys & U.Stk.Yds., com. (qu.)\ 2 Jan, 3|Holders of rec. Dec. 11 
PE GE Donec accckdwenasas's 1% |Jan. 3|Holders of rec. Dec. 11 
Chicago Telephone (quar.)_-----.-.---- 2 Dec. 31jDec. 29 to Jan. 2 
City Investing preferred (quar.)-...------ 1% ‘Jan. 1 Holders of rec. Dec. 27 
Columbus (O.) Gas & Fuel, pref. (quar.)--| 14% |Jan. 1 Holders of rec. Dec. 15 
Consolidated Gus of New York (quar.)_| 1 |Dec. 15 Holders of rec. Nov. 17 
IR ids ccctcudbuvdaccndbobence 2 |Dec. 15 Holders of rec. Nov. 30 
hk ws cir ad’s woke senaawnca \% |Dec. 15 Holders of rec. Nov. 30 
Crucible Steel, preferred (quar.) (No. 25) 1% |Dec. 23 Holders of rec. Dec. 13 
Diamond Match SOURED 5 icinnadawnadmnd 2 | Dec 15 Holders of rec. Nov. 30 
duPont(E.I.)deNemoursPowd.,com.(qu. I 2 ‘Dec. 15 Holders of rec. Dec. 4 
Desterrad (auer.). 2 ..2--2.-2.<,.--.. 1144 |Jan. 25 Holders of rec. Jan. 15 
Eastman Kodak, com. (quar.)....-..-.- 2% |Jan 1 Holders of rec. Nov. 30 
sa” 8 eee ee ee 1% |Jan. 1, Holders of rec. Nov. 30 
Electrical Securities Corp., com. (quar.).-| 2 |Jan. 3 Holders of rec. Dec.3la 
Equitable Illum. Gas Lt., Phila:, pref - -| 3 | Dec 15 Holders of rec. Dec. 8 
Federal Mining & Smelting, pref. (quar.)_| 1% |Dec 15 Holders of rec. Nov. 27 
General Chemical, preferred (quar.)-_---- 1% |Jan 3 Holders of rec. Dec.18a 
General Electric (quar.)_..-.---.---.-- 2 \Jan. 15 Holders of rec. Dec. 4a 
Goldfield Consolidated Mines (quar.)....| 30c. Jan.  1/-~-.....2....--2----. 
MMGOO © sro it aw sk cde wud. wicwwcccis Se ee Bhikc wubeusemuedied Poems 
Granby Cons.Min.,Sm.&Pow.,Ltd.(No.11) |Dec. 31 Holders of rec. Dec.15a 
Great Lakes Towing, pref. (quar.).------- 1% |Jan. 2 Holders of rec. Dec. 15 
Guggenheim Exploration (quar.) (No.28) - 50 |Jan. 3 Dec. 18 to Jan. 3 
Ingersoll-Rand, preferred_..-.---.--.--- Jan 1 Holders of rec. Dec.1la 
International Silver, preferred (quar.)-- iu \Jan. 3 Dec. 18 to Jan. 3 
Preferred (extra)... .-.......- LE RTE % \Jan. 3 Dec. 18 to Jan. 3 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous—Concluded. 

Internat. Time Recording., com......-..- 1 Jan. 1| Holders of rec. Nov. 20 

Preferred (quar.) (No. 35)-.-.-.----.- 1% |Dec. 1)Holders of rec. Nov. 20 
La Belle Iron Works (quar.)_.--.-.- 2 Dec. 31\)Dec. 22 to Dec. 31 
Laclede Gas Light, com. (quar.) ~~~. --| 1% |Dec. 15/Dec. 7 to Dec. 15 

(a ee eee -| 2% |Dec. 15/Dec. 7 to Dec. 15 
Lanston Monotype Machine (quar.).....| 1% |Dec. 30/Dec. 17 to Dec. 30 
Lehigh & Wilkes-Barre Coal Co. (No. 1)_| 6% |Dec. 15/Holders of rec. Nov.30a 
Mackay Companies, com. (quar.) (No. 18)| 1% |Jan. 3|Holders of rec. Dec.1la 

Preferred (quar.) (No. 24)_.-....---- 1 Jan. 3/Holders of ree. Dec.lla 
Michigan Light, common (quar.) - - - ean e Jan 3|Holders of rec. Dec.lla 

PTT GEE Viskicaccnescsansnovoes 1% |Jan. 3|Holders of rec. Dec.1lla 
Michigan State Teleph., pref (quar.)_..| 1% |Feb. ljJan. Feb. I 
National Biscuit, com. (quar.) (No. 45)./ 1% |Jam. 15)/Holders of rec. Dec.28a 
Nat. Enamel. & Stpg., pref. (quar.)....| 1% |Dec. 31)Dec. 12 to Jan. 2 
National Lead, com. (quar.) (No. 24)_...| 1% |Jan. 1)Dec. 11 to Dec. 14 

Preferred (quar.) (No. 72)-......-- 1% |Dec. 15|)Nov.20 to Nov. 23 
National Surety (quar.).....----------- 2 Jan. 2|\Dec. 22 to Jan. 1 
Nevada Co . Copper (quar.) (No. 1)..| 374c.|Dec. 31/Dec. 2 to Jan. 2 
Niles-Bement-Pond, common (quar.)....| 1% |Dec. 20|/Dec. 12 to Dec. 20 
North American Company (quar.) _..-.-.-- 1% |Jan. 3)Holders of rec. Dec.15a 
Oklahoma Gas & Elec., com. (quar.)...-| 1% |Dec. 15/Dec. 1 to Dee. 15 
Old Dominion SS. (No. 68)_-.---------- 3 Jan. 3|Dec. 21 to Jan. 2 
Phelps, Dodge & Co., Inc. (quar.)_..-.-.-- 2% |Dec. 31)Holders of rec. Dec.22a 

DE Sua aat cet batch aete spasacena 2 Dec. 31/Holders of rec. Dec.22a 
Philadelphia Electric (quar.).--......-- 1% nal 15| Holders of rec. Nov.20a 
Quaker Oats, common (quar.)--...-. --| 1% |Jan. 15)Holders of rec. Jan. 4a 

COIR (OMEEET co ccacaccccduse 2 % \Jan, 15!Holders of rec. Jan. 4a 
Quincy Mining (quar.)-......-.-.-. --| $1 '[Dec. 20)Nov. 21 to Dec. 25 
Railway Steel Spring, pref. (quar.)..---. 1% (Dec. 20'Dec. 8 to Dec. 20 
Realty Associates (No. 14)_..--....-.--. 3 Jan. 15/Holders of rec. Jan. 5 

DE diidiotaphe none 6Gcechapennue 1 Jan. 15/ Holders of rec. Jan. 5 
Republic Iron & Steel, pf. (qu.) (No. 31)_| 1% |Jan. 1 Holders of rec. Dec. 18 
Royal Baking P. , Com. (quar.).....- 2% |Dec. 31)Holders of rec. Dee.l5a 

Se tha ay oh SEE EEE EEE EET PE Ce 1% |Dec. 31)Holders of rec: Dec.15a 
Rubber Goods Mfg., pref. (qu.)(No.43)_.} 1% |Dec. 15)Holders of rec. Dec. 10 
Safety Car Heating & Lighting (quar.)-.| 2 Dec. 23/H ‘of rec. Dec. 7a 

oo Perret Ce ee 1 Dec. 23)Holders of rec. Dec. 7a 
San Diego.Consol, Gas & Eléc., com.(qu.)| 1% |Dec. 15'Dec. ld to Dec. 15 
Sears, Roepusk Ne pref, (quar.)....| 1% |Jam. ° 1!Holders of rec. Dec.15a 
Securities Compa", - 50. 2% \Jan. 15 Jan. 1 to Jan. 16 
South Porto Rico § com. (No. 1).-.-| 1 Jan. 3/Dec. 23 to Jan. 3 

PPE EE He dacawGecnasiencccse 2 Jan. 3'Dec. 23 to Jan. 3 
Senndara OB (QUA) ..¢<ccancccccsnsecs 310 . 15)Holders of rec. Nov. 19 
Streets’ Western Stable-Car Line, pref...; 3% (Jan. 1\Dec. 22 to Jan. 2 
Swift & Company (quar.)..-.........--. 1% |Jan. 3'Dec. 19 to Jan. 6 
Tennessee Copper.......--.--.-...-.-. $1.25 Dec. 23/Holders of rec. Dec. 10 
Underwood Typewriter, common (No.1)_| 2 Jan. 1|Holders of rec. Dec. 20 

First and second preferred_........--. 3 Jan. 1/}Holders of rec. Dec. 20 
Union Bag & Paper, pref. (quar ) (No. 43); 1 Jan. 15)Holders of rec. Dec. 31 
United Bank Note Corp., pref. (quar.)-.| 1% |Jan. 3\Dec. 16 to Jan. 8 
Untted Gas Improvement (quar.)_...-.-.-- 2 Jan. 15)Holders of rec. Dec. 31 
United Shoe Machinery, common (quar.).| 2 Jan. 5|Holders of rec. Dec. 14 

ST CE Bocca dade anne oame 4 1% /\Jan. 5| Holders of rec. Dec. 14 
U. 8. Steel Corp., com. ‘quar.) (No. 24).| 1 Dec. 30)Dec. 11 to Dec. 30 
Utah Copper (quar.) (No. 6)----.-.-... 50c. (Dec. 31)/Dec. 18 to Jan. 2 
Western Union Telegraph (qu.) (No. 163)- % |Jan. 15)Holders of rec. Dee.20a 
Wilkes-Barre Gas & Electric (qua~.)._.-.. 1% |\Jan. 1|/Holders of rec. Dec. 17 
Woman's Hotel (quar.) (No. 4)........ 1% |Dec. 15)Holders of rec. Dec. 8 
Yukon Gold Co. (quar.) (No. 2)_._.---- 10c. |Dec. 31)Dec. 11 to Jan. 2 














a Transfer books not closed. 0 Less income tax. d Correction. 








Imports and Exports for the Week.—The following are 

















the imports at New York for the week ending Dec. 4; also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 

For Week. 1909. 1908. 1907. | 1906. 
Pe, aS $3,750,651| $3,267,420| $3,669,541} $3,451,659 
General Merchandise __-__- 13,656,147 12,383,383} 11,076,517) 15,122,703 

ee ay ene $17,406,798| $15,650,803| $14,746,058) $18,574,362 
Since Jan. 1 
BC A $156,023,869|$116,272,490/$171,711,779 $149,876,000 
General Merchandise ___-__- 652,306,496] 474,310,246) 616,083,619| 563,824,878 
Total 48 weeks__-_-__.-- $808,330,365 $590,582,736 $787,795,398)$7 13,700,878 











The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 4 and from Jan. 1 to date: 





Statement of New York City Clearing-House Banks.—The 
detailed statement below shows the condition of the New 
York Clearing-House banks for the week ending Dec: 4. 
The figures for the separate banks are the averages of the 
daily results. In the case of the totals, the actual figures 
at the end of the week are also given. 

We omti two ciphers (00) in ali cases. 


























Banks. Captial. | Surplus.| Loans. Specie. | Legals. ; Depostis. | Re- 
00s omiited. Average. | Average. |Average.| Average. |s’ve. 

$ & $ $ $ § 
Bank of N. Y_.| 2,000,0| 3,465,5} 18,592,0} 3,262,0) 1,312,0| 16,446,0|27.8 
Manhattan Co_| 2,050,0) 4,126,6| 30,000,0) 7,093,0] 1,621,0) 34,000,0/25.6 
Merchants’ ....| 2,000,0! 1,693,7| 17,317,0].. 3,188,0] 1,290,0} 17,092,0/26.2 
Mechanics’ _...| 3,000,0} 3,851,2} 26,014,0) 5,831,0} 1,573,0 ,063,0/27.3 
America __._.- 1,500,0} 5,894,9|, 21,976,4] 3,853,8) 1,887,3} 21,928,9/26.1 
RE & enihsaan 1,000,0) 685,5|  8,904,0} 1,848,0} 506,0) 8,696,0/27.5 
SP EE 25,000,0) 28,853,0}. 173,751,1] 34,181,2| 5,441,0) 160,436.8/24.7 
Chemical _ _____ 3,000,0| 6,183,0|)  27,258,0] 4,461,2) 2,056,2} 25,369,6/25.8 
Merchants’ Ex. 600,0 568,2)' 6,551,1|/ 1,454,3}  165,7 ,614,0|24.4 
a Pee 1,000,0| 2,443,1 ,265,7 917,3} 644,9| 6,179,3/25.2 
Butch. & Drov_ 300,0 153,4| 2,223,1 474,2|} 104,9| 2,237,2/25.8 
Greenwich _..- 500,0 777,4| —7,161,5| 1,810,5} 200,0) 7,999,5/25.1 
Amer. Exch._.| 5,000,0!  51095,1| °30,540,0] _4,158,3] 1,934,3] 24,095,7/25.4 
Commerce... __ 25,000,0) .15,694,3| 141,761,5| 21 698.4 8,691,3| 115,500,7/26.4 
Mercantile -...| 3,000,0) 2,570,8) | 13,784,8] 1,515,5| 1,057,3} 10,125,9/25.4 
Pacific .. _.__- 500,0| °897,6). 3,905,2 274,5| 567,0} 3,480,7/24.1 
Chatham.....- 450,0| 1,026,2|  6,734,5 808,5| 1,035,81 7,093,7/26.0 
Peoples’ _..__- 200,0 477,5|  2,199,0 581,7| 134,6] © 2,527,1|28.3 
Hanover ...._. 3,000;0}.11,101,1} 59,033,3| 9,445,8| 8,208,1) 66,927,3|26.4 
Citizen’s Cent_.| 2,550,0] 1,486,6| 22,243,9] 5,336,4|  323,5| 21,973,0/25.9 
Nassau __.._..  -§00,0;. 464.8!  6,158,8 787,2| 1,044, $. 8,3/26.2 
Market & Fult‘n| 1,000,0} 1,668,0) 8,019,5 988,1} 851,8 547 ,3/24.3 
Metropolitan ..| _ 2,000,0). 1,392.9] _12,770,0] 3,087;2) 231,3] _13,127,2|25.2 
Corn Exchange.| 3,000,0) §,254,1/ 40,460,0| 7,534.0) 4,350,0] ~47,313,0/25.1 
Imp. & Tradets’} 1,500,0| 7,504,0) 24,850,@}1 4,367,0| 1,930,0} 22,771,0/27.6 
NE teeta nco bis eat 3,000,0} 9,912,5| 79,138,0] 21,017,0| 1,295,0] 87,967,0|25,3 
East River___- 250,0) © 105,2 ,503,4 451, 111,3} 1,820,9/30.9 
Fourth __....- 3,000,0). 3,543;1|° 20,594;0|- 3;354,0) 2,400,0! - 21,936,0/26.2 
Second _._.._- 1,000,0| 1,899,3) 12,240,0! 2,535,0) 481,0} 11,901,0/<3.3 
Pere 10,000,0|.19,808,6) .98,213,1] 19,802,3! 1,835,5| 85,203,4!25.3 
Irving Exch___| 2,000,0} 1,516,3| -20;417,7} 3,891,9| 1,497.4) 21,352,;3|25.2 
Bowery -. _._- 250,0 802,0} _8,57830 831,0 62,0}  3,650,0}24.4 
N. Y. County_- 500,0) 1,642,4| 7,655,5} 1,350,3| 675.2) ~©7,786,8/26.5 
German-Amer _ 750,0} . 667,5| © 4,125,7; . .729,6| 234,6;  3,919,0}24.6 
Gees: 25.....-. 5,000,0} 7,040.4} 70,462,2) 14,492,2) 4,054,7| 73,913,4/25.0 
Fifth Avenue_. 100,0} 2,069,9} 12,951,5) 2,639,1| 1,086,6} 14,615,7/25.4 
German Exch._ 200,0 894,0)  3,780,0 515,0|. 410, 3,810,0\24.2 
Germania --.-- 200,0/ 1,006,5|  4,866,3 840,8| 505.9} 5,538,4/24.3 
Lincoln __.__.- 1,000,0} 1,408,9|. 15,436,2] 3,289,3)  897,8] 16,580,2}25.2 
Garfield... .--. 1,000,0} 1,147,1|... 7,255.4) 1,884,8| 242,01. 7,525,2\28.2 
=a 250,0 483,5| 3,354,7 592,2) 285.3) 3,437,3/25.5 
Metropolis _...| 1,000,0| °2,020,2) 11,476,5| 1,242,7| 1,587.9] 11,416,4/24.7 
West Side____. 200,0| 1,139,0} © 4,326,0 932,0! 267,0}  4,610,0/26.0 
Seaboard --_.--- 1,000,0}' 1,821.6) . 17,456,0}. 4,058,0} 1,202,9}' 19,867,0/26.4 
Liberty ...-_.- 1,000,0} 2,704.4; 15,990,7}. 3,117,5| 870,9| 15,243,8|26.1 
N. Y. Prod. Ex.) . 1,000,0 705,4} 7,547,5) 2,048,2| 263, 8,973,9|25.7 
See ame 1,000,0)>  803,0}. -13,858,0| 4;181,0) 299.0] 17,175,0/26.0 
14th Street_...| 1,000,0 334,5| 5,394,6| 1,072,3) 652,7|  6,093.4/28.3 
Copper _..._.- 2,000.0] * 2,8343| . 25,107:7|' 5,971.8| 336.81 25,.393.7|24.8 
Coal & Iron._.-| 1,000,0 326,3} . ~ 5,590,0 872,0| 488.0} 5,407,0)25.1 
Totals, Average! 127,350,0/180,024 ,4/1192,793,1/230,668,4/69,203,7/1168,629,8|25.6 
Actual figures |Dec.4 | _.__-_- 1181,957,5'229,784,6|69,176,2)1157,019,5|25.8 


























On the basis of averages, circulation amounted to $52,889,500 and United States 
deposits (included in deposits) to $1,693,809; actual figures Dec. 4, circulation, $52,- 
869,400; United States deposits, $1,774,800. - 

The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

STATE BANKS AND TRUST COMPANIES. 




































































EXPORTS FROM NEW YORK FOR THE WEEK. State Banks | Trust Cos. State Banks Trust Cos. 
Week ended Dec. 4. in in outside of outside of 
1909. 1908. 1907. 1906. Greater N. Y .|\Greater N. Y .\Greater N. Y .|\Greater N.Y. 
For the week.............. $14,534,168 $ 11,984,646) $11,598,197) $12,356,654 $ 3 $ $3 
Previously reported ---.-_-- 563,827,142 576,566,052) 586,540,509] 554,770,211 | Capital as of Sept. 14---. 26,075,000 61,675,000 8,708,000 7,725,000 
Total 6s Gael. . cee $578,361,310 $588,550,698/$598, 138,706|$567,126,865 | Surplus as of Sept. 14. .-- 38,495,200) 163,689,700 10,585,699 10,155,540 
- - Loans and investments-__| 291,387,300/1,093,786,900 89,589,000} 134,619,900 
The following table shows the exports and imports of Change from last week-| | —247,300| —3.730;100| +474,900} + 411,600 
specie at the port of New York for the week ending Dec. 4 a Po 46,367,700| 111,804,700 ..........| .......... 
and since Jan. 1 1909, and for the corresponding periods in Change from last week.| | —298,400| —1,473,200} __-----.--] lllllllllo 
1908 and 1907: 
~ % 24,282,200 SAGR MOG, |. on nnccnccolti «aun 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. ce a a tee ee 6 2 eee 
Magee. Imports. Depeette <u. -iciie-ca0 331,092,900/1,112,986,600] 93,845,000} 140,879,200 
Gold. ” Change from last week.| +1,953,100| —3,579,100} +244,400}  +320.000 
Week. Since Jan.1 Week. ,Since Jan.1 
Reserve on deposits----- 88,179,300} 130,358,200 18,729,200 17,460,000 
Cid WRN ile i a OE, gure Yoo $13,958,120 $926| $212,657 Change from last week_ —274,800} —1,087,200 —186,600 +59,500 
MR aa cae ce ace sae ao 13,881,732} 386,000) 2,563,375 
Cee on aes I ce ee << L Ee ee ee 4 11,006 | P. C. reserve to deposits _ - 27.1% 15.7% 20.6% 13.0% 
NNER? aired tlle. 2,857,495 5,234 732,380 Percentage last week - - 27.4% 15.2% 20.8% 12.9% 
Memeo EERE RR TET TY a ae ae 5,000 7,359 oe san 
CU MO ie ecncuwescicc sue 56,417,450 21,314) 2,322, aon 
All other countries__._........... 4,030,820 1,088] 1,978,031 + Increase over last week. eoeaay raan lage Spek. 
oe Note.—*‘Surplus” includes all undivided profits. ‘Reserve on deposits” in 
Weses BO0O7 =... = sen $3,781,900/$91,150,617| $422,404] $8,376,396 | cludes, for both trust companies and State banks, not only cash items, but amounts 
Qe ea ee 1,671,025) 49,996,225) 344,991) 16,222,127 | due from reserve agents. Trust companies in New York State are required by 
EE ME once sith waver o9 00% 20,000) 36,776,972|13,830,794| 79,924,514 | law to keep a reserve proportionate to their deposits, the ratio varying according 
Silver 4 X to location as shown below. The percentage of reserve required is computed on 
CO Re eS ated apt ae $964,365/ $37,102,125 $2,773} $233,428 | the aggregate of deposits, exclusive of moneys held in trust and not payable within 
i. Re ee ae 69,575| 3,845,925) .......- 9,288 | thirty days, and also exclusive of time deposits not payable within 30 days, repre- 
COREE. 6.5 dr diae edi aks ok ouside dees 11,590 3,459 77,239 | sented by certificates, and also exclusive of deposits secured by bonds of the State 
WU SOR a, <ntedenescne<seen 912 117,724 500 129,426 | of New York. The State banks are likewise required to keep a reserve varying 
BNO in a noe hee ccecmnenckel  cnseeenen” Dexeeeee 34,278] 2,387,733 | according to location, but in this case the reserve is computed on the whole amount 
ee TING, 25 ese cE ea on 59,226 15,821 991,337 | of deposits, exclusive of deposits secured by bonds of the State of New York. 
DE GORING. o. .os nccnecces| sanecntn 30,712 767| 1,122,288 
—TrustCos.— —State Banks— 
8 Ree eee $1,034,852 $41,167,302} $57,598] $4,950,739 | Reserve Required or Trust Companies Total or Total Of 
(ho Re eee Ae 1,207,039, 39,863,596 131,399) 3,839,276 and State Banks. Reserve which Reserve which 
BE TOUR LOT. .n.dcutoducthansnesi 816,364 47,233,394; 266,405) 3,467,791 Location— Required. in Cash.Required. inCash 
pA ' Manhattan Borough............--.---------- 15% 15% 25% 18% 
Of the above imports for the week in 1909, $1,980 | Brooklyn Borough(without branches in Manhat.).15% 10% 20% 10% 
were American gold coin and $567 American silver coin. pag da mt se ort —— in eee aa oa MS ho 
Of the exports during the same time, $3,587,400 were Ameri- | fsawhere in State. OIC OTN 10%. 5% 15% 6% 


can gold coin and $200 were American silver coin. 








+ Increase over last week} 4== Decrease from last week. 
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The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
House. These figures are shown in the table below, as are 





Boston and Philadelphia Banks.— Below is a summary of 
the weekly totals of the Clearing-House banks of Boston 
and Philadelphia. 


We omit two ciphers (WU) in ail these Sigures. 












































also the results (both actual and average) for the Clearing- odes 
> . J a 
House banks. In addition, we have combined each ‘corre- | Banks and Loans. | Specie. | Legals. |Depostis.a\ Circu- | Clearings 
sponding item in the two statements, thus affording anaggre- are Sarees 
1 * : Boston 3 
gate for the whole of the banks and trust companies in the Nov. 13. 40,300,0| 209176,0| 23,25,0| 5,143.0, 257°823,0| 7,013,0| 175°354.4 
Ov. 20._| 40,300,0| 201,204,0| 23,086,0) 4,410,0 248,895.0| 7,024.0] 186,722,0 
Greater New York. Nov .27--| 40,300,0| 197,326.0 20,499.0| 4:340,0 | 239,726,0| 7,029.0] 144,870.7 
NEW YORK CITY BA “8 AND TRUST COMPANIES. Dee. | 4-- 40,300,0| 192,675,0| 20,202,0| 4,704,0) 236,842,0| 7,017,0| 182,368,5 
wa Seinen 2a ue ets 5, RAREST FSR fs ay Het Sy aes pong ee. 40.5035 Hey ie 
; ov. 20_.| 56,315,0] 256,108,0 70,928, ,598.0| 16,826,0 ,397, 
ech cued Tek. | UREN || Ce cent ae Tees etl Bomkad Poems | NOW 27-=| 50,816,0) 966.700,0| 70, 256.0 304,383,0/16,811,0| 129,776,4 
ende . cheaPigures|| Average. \in Coif, aver.||\Cos, Average | De® 4--| 56,315,0| 257,107,0 67,727,0 302,959,0|16,818,0| 175,906,1 
’ & 3 g 3 a Including Government deposits and the item ‘‘due to other banks.” At Boston 
Capital as of Nov. 16-.| 127,350,000)! 127,350,000) = 71,550,000)! 198,900,000 | Government deposits amounted to $3,012,000 on December 4, against $3,024,000 
Surplus as of Nov. 16_.| 180,024,400|| 180,024,400} 172,199,700|| 352,224,100 | % November 27. 
Loans and investments|1,181,957 ,500]|1,192,793,100| 1,188,441,300}|2,381,234,400 
Change from last week| --10,578,000|| —3.374,000| '—5.370,200|| ‘"—8'744-200 Banking and Financial. 
PRS dic act ES 2 la sho ae = a ot E BANK OF MONTREAL. 
Cc e from ast wee. a | , , ’ , ™~s , as. , , 
ears THE BANK OF MONTREAL. 
TE RES 229,784,600|| 230,668,400/ 118,193,400|| 348,861,800 pet CHE 
Change from|last week} —4,985,800|| —4,422,200/ —1,377,900|/ —5,800,100 PROCEEDIN AT NETY.SE ANNUAL 
Oy - 
Lagabsenglors, bs ital he 4 69,176,200] 69,203,700] 021,933,600|} 91,137,300 GS THE NI COND U 
fromilast week} © —406,000 1,084,900 + 435,200 ,520,100 MEETING OF THE SHAREHOLDERS, 
Aggr’te money holdings| 298,960,800]! 299,872,100} 140,127,000|] 439,999,100 HELD DEC. 6 1909. 
Change from. last week} —-5,391,800|} —3,337,300 —942,700|| —4,280,000 
Money on deposit with “ ” } 
other bks. & trustcos'| ..........]]} .......... 21,181,500 21,181,500 (From the Montreal ‘Gazette’, Dec. 7 1909.) 
Change fromiast week} -...-..---|{ ---------- —111,500 —ll11, aeenepnkahiepinns 
Total reserve. -.-.---. 298,960,800|; 299,872,100} 161,308,500|} 461,180,600 The ninety-second annual general meeting of the Shareholders of the 
Change from last week} —5,391,800|| —3,337,300} —1,054,200/| —4,391,500 | Bank of Montreal was held in the Board Room of the Institution yesterday, 
Percentage to deposits at noon. 
requiring reserve - -- - 25.87% 25.69% DE). (1 sncanadind There were present:—Sir Edward Clouston, Bart., Vice-President and 
Percentage last week.) 26.00% 25.82 16.7% || ---------- General Manager; Sir William Macdonald, Sir Thomas G. Shaughnessy, 
Surplus reserve... ..-- 9,705,925 a ed Hon. Robert Mackay, Messrs. A. Baumgarten, R. B. Angus, E. B. Green- 























+ Increase over last week. 


— Decrease from last week. 
a These are the deposits after eliminating the item ‘‘due from reserve depositories 


and other banks and trust companies in New York City”; with this item included, 
deposits amounted to $1,226,227,400, a decrease of $2,622,800 from last week. 
In the case of the Clearing-House banks, the deposits are ‘‘net’’ both for the average 
and the actual figures. 0b Includes bank notes. c Of this amount State banks held 
$15,180,300 and trust companies $124,946,700. 

The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omti avo ciphers (00) tn all these Sigures. 





























Week Loans and Tot. Money|Entire Res. 
Ended. |Investmenis.| Depostis. Specte. Legals. Holdings. |on Depostis 
3 $ $ g $ g 

Oct. 9.._| 2,519,375,9| 2,494,502,9) 386,769,7 91,625,6| 478,395,3|) 502,420,3 
Oct. 16_.| 2,464,578,2| 2,433,415,2) 380,588,6 93,689,4| 474,278.0| 497.581,3 
Oct. 23_.| 2,445,020,0) 2,415,217,9| 384,151,8 93,694,9| 477,846,7| 499,840,3 
Oct. 30..| 2,439,447,5| 2,401,871,9] 378,354,1 93,572,2| 471,926,3| 494,500,4 
Nov. 6--/ 2,447,785,3) 2,401,807,2) 370,910,2 91,315,1| 462,225,3| 485,366,9 
Nov. 13_-| 2,428,526,4| 2,368,257,5| 363,346,7 91,080,3| 454,427,0| 475,809,2 
Nov. 20_-} 2,408,090,7| 2,338,048,8] 359,133,4 89,784,9| 448,918,3) 471.633,4 
Nov. 27.-| 2,389,978,6| 2,310,511,4| 354,661,9 89,617,2| 444,279,1| 465,572,1 
Dec. --| 2,381,234,4) 2,296,068,3)} 348,861,8 91,137,3| 439,999,1| 461,180,6 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Dec. 4, based on average daily results: 

We omit two ciphers (00) in all these Sigures. 


























shields, David Morrice, Hon. J. K. Ward, G. F. C. Smith, Lieut.-Col. 
Prevost, James Kirby, K. C.; C. J. Fleet, K. C.; John Patterson, Alfred 
Piddington, George R. Hooper, B. A. Boas, George Durnford, Hugh Paton, 
H. Dobell, W. H. Evans, G. Scott, H. Joseph and J. Taylor. 

In consequence of the absence of the President, Sir George Drummond, 
K. C. M. G., through indisposition, Mr. R. B. Angus moved that the Vice- 
President and General Manager, Sir Edward Clouston, take the chair. 

This was seconded by Mr. E. B. Greenshields, and unanimously con- 
curred in, after which it was resolved, on motion of Mr. Hugh Paton, 
seconded by Lieut.-Col. Prevost: ‘‘That the following be appointed to act 
as scrutineers: Messrs. G. F. C. Smith and George R. Hooper; and that Mr. 
James Aird be Secretary of the meeting.”’ 

The Vice-President then submitted the report of the Directors as follows: 


THE DIRECTORS’ REPORT. 


The Directors have pleasure in presenting the Report showing the result 
of the Bank’s business for the year ended 30th October 1909. 


Balance of Profit and Loss Account, 31st October 1908 $217,628 56 
Profits for the year ended 30th October 1909, after deducting 
charges of management, and making full provision for 
SE-We atk. GORE GOO. 6.o 55 iden b4u 200 o. oe cedsew 


1,826,167 74 


$2,043,796 30 


Dividend 2% per cent paid 1st March 1909 -_-_-- $360,000 00 
Dividend 2% per cent paid ist June 1909 __-__-. 360,000 00 
Dividend 2} per cent paid ist Sept. 1909__---- 360,000 00 


Dividend 2% per cent payable ist Dec. 1909 -.. 360,000 00 
——————- 1,440,000 00 


Balance of Profit and Loss carried forward__.......-----.-- $603,796 30 


Since the last Annual Meeting Branches have been opened at Three 
Rivers, P. Q., Weyburn, Sask., Oakwood, Ont., Moose Jaw, Sask., Outlook, 
Sask., Sault Ste. Marie, Ont., and Sub-agencies at Merritt, B. C., Cloverdale, 
B. C., Spring Coulee, Alta., and Bathurst Street, Toronto. 

The Branches at Grimsby, Ont., and Millbrook, Ont., have been closed. 
With deep regret the Directors have to record the death of their esteemed 
colleague, Mr. A. T. Paterson, who had been a member of the Board for 
upwards of twenty-eight years. 

The vacancy on the Board has been filled by the election of Mr. A. 
Baumgarten. 

All the Offices of the Bank, including the Head Office, have been inspected 
during the year. 

G. A. DRUMMOND, 


President. 
Bank of Montreal, 
6th December 1909. 


THE GENERAL STATEMENT. 


The General Statement of the Bank on 30th October 1909 was read as 
follows:— 


$14,400,000 00 
$12,000,000 00 
603,796 30 


wee em wm eee ee ee ee eee ee eee eee eee 


$12,603,796 30 
2,580 51 
360,000 00 


Te, BIE a enniccccdaenesosce 
Quarterly Dividend, payable ist Dec. 1909- 
12,966,376 81 





$27,366,376 81 
$13,245,289 00 
51,401,226 27 
Deposits bearing interest.....---.-.-.--- 128,445,206 58 
Balances due to other Banks in Canada-..-.- 124,648 04 
193,216,369 89 























Loans, Legal Deposit with— 
Dise’is Tender 
Banks, Capt- Sur- and Specie.| and Clear- | Other Net 
ial. plus. Invesi- Bank ing, Banks, | Deposits. 
menis. Notes. | Agent. cc. 
N. Y. City. 
Boroughs of 
Man.& Brz.| $ $ $ 3 $ $ 
Wash. Hgts.| 100,0 247.4) 1,174,0) 133,0 53,0 Se Ge awdn 1,145,0 
Century _._| 200,0 151.8} 1,516,3 18,8} 237,1 64,9; 139,8] 1,726.1 
Colonial _._} 400,90 311,0; 5,093,2} 800,6) 455,6 581,2} 202,4| 6,502,3 
Columbia _.} 300,0 458.9| 5,752,0} 577,0) 548,0 _ \ eee 6,970,0 
Fidelity _..| 200,0 159,3 943,8 86,6 66,3 BET sn o> a 968,0 
Jefferson___| 500,0 586,9| 3,561,3 17,4; 590,9 264,8| 220,2| 3,626,4 
Mt. Morris_| 250,0 287,6| 2,404,6| 441,8 30,5 250,5 82,0} 3,029,0 
Mutual _.__| 200,0 328,5| 3,902.4 27,9} 623,9 389,8 5,2} 4,481,9 
— 100,0 412,4| 4,074,0} 348,0| 378,0 San «suas 4,701,0 
23d Ward_-.| 200,0 103,9; 1,800,6) 170,1 55,3 _ | 2,053,8 
Union Exch) 1,000,0 959,3} 8,360,6) 1,153,0} 1,000,0  * 8,368,6 
Yorkville _.| 100,0 446,00) 4,021,2 68, 731,3 223,4| 252,0) 5,138,6 
New Neth’d| 200,0 243,5| 2,186,0| 236, 78,0 167,0 10,0} 2,273,0 
Asena Nat’| 300.0] 2i88| testa) ales) ane] $84) -aica] E9884 
a Nat. s ’ :937, 424,3 31,0 83,4 31,7} 1,781, 
Borough of "aer 
Brookiyn 
Broadway .| 200,0 541,1| 3,376,4 27,8| 371,2 250,3; 118,7| 3,830,7 
Mfrs.’ Nat_| 252,0 798,7| 5,846,3) 532,7| 221,7 8,7; 106,7| 6,299,2 
Mechanics’..| 1,000,0 4,7} 11,009,2) 274,8/ 1,267,0| 1,278,9| 257,0 13,845,7 
Nassau Nat.} 750,0 966, 6,315,0| 431,0) 373, 857,0| __.._. 6,130,0 
Nat. City..| 300,0 607,5| 3,887,0) 119,0 : 537,0| 162,0) 4,950,0 
— — 200,0 144,0) 1,891,7; 129,9 91,6 193,1| 126,5) 2,345,2 
rsey City. 
First Nat..| 400,0) 1,237,1| 4,764,4| 312,6) 397.4) 2,588,4| 245.0] 6,651,3 
Hud.Co.Nat} 250,0 745,6| 2,718,0| 166,2 34, 207,4| 195,4| 2,546,0 
Third Nat..} 200,0 384,8} 2,044,1 60,0} 132,3 456,3 16,0} 2,.360,1 
Hoboken. 
First Nat..| 220,0 623,7| 2,590,2) 118,9 19,8 125,9 90,2) 2,185,3 
Second Nat 125,0 249,6| 2,552,0 80,9) 102,0 67,6} 270,8) 2,854.9 
Tot. Dec. 4./'8,147,0) 12,395,9) 94,845,0) 6,963 5) 8,576,0/ 11,083,2| 2.531,6|107820,1 
Tot.Nov.27. Si. '12,420,0} 94,741,6) 6,766, 1} 8,283,6)'11,820,5} 2;448,8/107480,4 
Tot. Nov.20. |'8,147,0) 12,296,4/ 95, 6,597,7).7,909,9) 11,107,7) 2;718,91107127,8 


$220,582,746 70 
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$5,802,263 05 
13,240,587 00 


dold and Silver coin current.........---- 
Government demand notes_._._._-__----- 
Deposit with Dominion Government required 
by Act of Parliament for security of 
general bank note circulation._-...-.-- 
Due by agencies of this bank 
and other banks in Great 
| eres Mm ot we | 
Due by agencies of this bank 
and other banks in Foreign 
countries ........ die hetiien 
Call and short Loans in Great 
Britain and United States__77,212,382 00 


600,000 00 


7,425,676 78 


93,357,713 19 


Dominion and Provincial Government 

ee ee ee pee se pee ee 1,445,570 61 
Railway and other Bonds, Debentures and 

ES fein ts Gtk the + 4m ie cRenesitues «atte e 22 9,575,608 66 


Notes and Cheques of other Banks------ ... 4,560,501 23 
—————— $28 582,243 74 
Bank Premises at Montreal and Branches_.-..-_....-._-- 600,000 00 
Current Loans and discounts in Canada and 

elsewhere (rebate interest reserved) and 


GUE GN a i's GW ude» dite ndbldeawia $91,173,656 56 


Debts secured by mortgage or otherwise - - - - 143,552 13 
Overdue debts not specially secured (loss 
EE TID sc nite o eine aie pinnae ad wih tha 83,294 27 


91,400,502 96 
$220,582,746 70 


CLOUSTON, 
General Manager. 








E. S. 


Bank of Montreal, 
Montreal, 30th October 1909. 


THE VICE-PRESIDENT. 


The Vice-President then spoke as follows:— 

The most important change from last year in the statement submitted 
to you is the unusually large increase in deposits, amounting to $36,000,000. 
Part of it is temporary, pending large payments in connection with special 
transactions, part is the natural increase from depositors as a result of the 
prosperous condition of affairs in this country; but the largest portion of the 
increase arises from money brought into Canada from other countries. It 
is quite possible that if the apprehensions expressed in many quarters as to 
the consequence of the new methods of British taxation are realized, de- 
posits from this last source may be still further enlarged. It is very im- 
portant, therefore, that nothing should be done in Canada by injudicious 
legislation, the exploitation of doubtful enterprises, or otherwise, to stop 
this flow of capital. Our call loans have increased by about the same 
amount as our deposits, and what is not necessary to retain as a portion of 
our reserves, will be gradually brought into the country to meet commercial 
requirements as they arise. 

The profits are some $130,000 less than last year, but considering the low 
rates ruling for the greater part of our fiscal year in London and New York, 
the result may be regarded as satisfactory. I am glad to say that the 
outlook for the coming year, or at least for the earlier months, is more 
promising, and I shall be much disappointed if we do not make a better 
showing when next we meet. 

The rapidity of the recovery of trade from the set-back following the 
monetary crisis in the United States two years ago has been as striking 
as it is satisfactory. Conditions to-day are, as a whole, excellent. The 
large harvest gathered in the Northwestern Provinces in itself affords a 
basis for active and profitable business for some time to come. How 
considerable a factor in the commercial life of Canada the agricultural 
output of our Northwest has become may be realized from the fact that the 
yield of wheat, oats and barley is this year 313,635,000 bushels, as compared 
with 232,620,000 bushels in 1908, 160,000,000 bushels in 1907, or 32,- 
000,000 in 1900. A tenfold gain in the grain product of the Northwestern 
Provinces in nine years conveys some idea of the commercial potentialities 
of the country. 

The marketing of wheat has been quite prompt, and the railways have 
had no difficulty in moving the crop. In the ten weeks to November 14th, 
there had been inspected in the Northwest 43,866,000 bushels, being 
10,300,000 bushels more than in the corresponding period of 1908, while 
the shipments from Fort William and Port Arthur amounted to 35,815,000 
bushels up to November 14th, or 13,300,000 bushels in excess of the pre- 
ceeding year’s shipments. 

Our foreign trade has not only reached, but has begun to exceed, the 
high-water mark of two years ago. In the six months ending September 
30th, last, imports for consumption and exports of domestic products were 
of the value of $292,857,000, or $46,000,000 in excess of the corresponding 
period of the preceding year, imports having been larger by thirty-six 
millions and exports by ten millions. The adverse balance of trade has 
thus again begun to grow, but while men and money pour into Canada 
from abroad, the disparity need not cause uneasiness. Domestic industries 
are, speaking generally, working well up to the limit of capacity. Labor is 
fully employed; the lumber trade has improved. The export of dairy 
produce has been larger than last year, with high prices ruling throughout 
the season; all farm products, indeed, are exceptionally dear. 

Such tests as bank note circulation, bank clearings, railway earnings, all 
point to the great activity of business. At the end of October the note 
circulation exceeded $89,600,000, or $6,600,000 more than a year ago. 
Business failures have been neither numerous nor serious, being for the year 
to October ist, 1,486, with liabilities of $12,919,000, as compared with 
1,629 failures and liabilities of $16,959,000 in the previous twelve months. 

Railway construction is proceeding apace over the whole face of the 
Dominion. West of Lake Superior nearly 1,100 miles have been built this 
year, and the Western Provinces now have 11,500 miles of railway, as much 
as the mileage of all Canada twenty years ago. 








Immigration has picked up after the short relapse in 1908, the estimate of 
the number of new settlers this year being 150,000, about one-half of whom 
are experienced farmers who have moved into our Northwest from the 
United States. The evidences of expanding trade, accumulating wealth, 
and material progress and development might be cited at great length, 
and a pleasant picture painted of our happy condition. There are always, 
however, dangers to be avoided, and never more so than when the outlook 
is so bright and inspiriting. A tendency to over-speculation in real estate 
in some parts of Canada is already apparent, and this, like other forms 
of gambling, can bring only disaster when the inevitable crash comes. 
How suddenly conditions may change the rapid advance in the Bank of 
England rate last autumn attests. Only by prudence both in taking and 
granting credits and by avodiance of wild-cat ventures and exploitations on 
the high reputation Canada enjoys in the British money market, can we 
reasonably anticipate a continuance of the prosperity now enjoyed. 

There is only one other observation I desire to make. As you are aware, 
the decennial revision of the Bank Act will take place during the present 
session of Parliament. In one or two respects changes of a more or less 
technical character will be found necessary, but the Act has been so 
thoroughly revised in the past, it withstood so staunchly the trials of 1907, 
and its operation has been found to conform so admirably to the require- 
ments of trade and the interests of a rapidly developing country, that I 
hardly think it likely that any material change will be made, 

In our note circulation we have a system which enables us by its elasticity 
to carry out the heavy autumnal demands without creating any monetary 
stringency; and to show how valuable it is to the whole business community, 
I need only point to the fact that we are moving the large crop in the 
Northwest with great ease and without any advance in rates to our com- 
mercial customers. 

I beg to move: ‘That the report of the Directors now read be adopted 
and printed for distribution among the Shareholders.’’ 

This was seconded by Mr. E. B: Greenshields, and unanimously adopted. 

Mr. H. Joseph then moved: ‘‘That the thanks of the meeting be presented 
to the President, Vice-President, and Directors for their attention to the 
interests of the Bank.” 

Mr. C. J. Fleet seconded the motion, which was unanimously agreed to. 

Sir Thomas G. Shaughnessy moved: ‘“‘That the thanks of the meeting 
be given to the General Manager, the Assistant General Manager, the 
Inspectors, the Managers and other officers of the Bank for their services 
during the past year.’’ 

The motion was seconded by Mr. David Morrice, and was unanimously 
carried. 

Sir Edward Clouston expressed acknowledgment on behalf of himself 
and fellow-officers. 








THE DIRECTORS. 


The ballot for the election of directors was then proceeded with. ._ The 
scrutineers appointed for the purpose reported the following gentlemen 
duly elected: 


R. B. ANGUS. 

A. BAUMGARTEN. 

SIR EDWARD CLOUSTON, BART. 

HON. SIR GEORGE DRUMMOND, K.C. M.G., C. V. O. 
E. B. GREENSHIELDS. 

CHARLES R. HOSMER. 

SIR WILLIAM C. MACDONALD. 

HON. ROBERT MACKAY. 

DAVID MORRICE. 

JAMES ROSS. 

SIR THOMAS G. SHAUGHNESSY, K. C. V. O. 


THE RIGHT HON. LORD STRATHCONA AND MOUNT ROYAL, 
G.C.M.G., G.C. V. O. 


At a meeting of the Directors, held later, the Right Hon. Lord Strathcona 
and Mount Royal, G. C. M. G., G. C. V. O., was elected Honorary President; 
Hon. Sir George Drummond, K. C. M. G., C. V. O., President, and Sir 
Edward Clouston, Bart., Vice-President. 











INVESTMENT SECURITIES 


Our eight-page circular No. 687 describes several issues of sound 
investment bonds yielding about 4% to 54%. 


Spencer Trask & Co. 


WILLIAM AND PINE STS., - NEW YORK 
Branch offices: Chicago, ILL., Boston, Mass., Albany, N. Y. 














MOFFAT & WHITE 
BANKERS 
Members New York Stock Exchange 


5 NASSAU STREET, THE ROOKERY 
NEW YORE CHICAGO 





BANKING and EXCHANGE of every description in connection with 


EXPORTS & IMPORTS 


International Banking Corporation 


60 Wall St., New York. CAPITAL & SURPLUS, $6,500,000 
BRANCHES and AGENCIES throughout the WORLD. 


THE INTERNATIONAL BANK 
Organized under the Laws of N. Y. State. 60 Wall St.. New York 
Accounts invited. Interest paid on Term Deposits. 
THOMAS H, HUBBARD, President. 
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Wall Street, Friday Night, Dec. 10 1909. 


The Money Market and Financial Situation.—The devel- 
opments of the week have been mostly of a favorable char- 
acter and the tendency of security values has been towards 
a higher level. More activity in high-grade shares and a fall- 
ing off in operations of a speculative character is a noticeable 
feature of current business at the Stock Exchange. 

The railroads of the Northwest have so far succeeded in 
supplying the places of striking switchmen that freight in 
that. section is moving quite freely and many of the mills 
and industrial plants are again active. 

Increased railway earnings, which continue week by week 
to be noteworthy, are producing natural results in larger 
dividend distributions, actual and prospective, and an un- 
usual advance in several issues this week is directly trace- 
able to this cause. 

The President’s message to Congress was generally re- 
garded with favor and stimulated a hope that national legis- 
lation during the present session will be less disturbing than 
that of recent years. 

A reduction of the Bank of England’s discount rate to 
444% accompanied the weekly statement of that institution, 
showing a reserve equal to nearly 57% of its liabilities, 
and attracted wide attention in financial circles. Perhaps 
this action of the Bank’s officials is the forerunner of easier 
money market cotiditions here. However that may be, the 
effect upon the international gold movement will be regarded 
with interest,» The engagements of gold for shipment from 
this port this week amount to $1,450,000. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 4 to 5%. To-day’s rates on call were 4@5%. Com- 
mercial ‘paper quoted at 5@514% for 60 to 90-day endorse- 
ments, 54@5%% for prime 4 to 6 months’ single names 
and 54%4@6% for good single names. 

The ‘Bank of Engiand weekly statement on Thursday 

showed a decrease in bullion of £381,313 and the percentage 
of reserve to liabilities was 56.71, against 55.99 last week. 
. The rate of discount was reduced Dec. 9 from 5% as fixed 
Oct. 21 to 44%. The Bank of France shows an increase 
= 625,000 francs gold and a decrease of 1,000,000 francs 
silver. 





NEW YORK CITY CLEARING- HOUSE BANKS. 























1909. 1908. 1907. 
Averages for Differences Averages for | Averages for 
week ending Srom week ending | week ending 

Dec. 4. previous week Dec. 5. Dee. 7. 

$ $ $ $ 

Es, ous emisat' anon ph ee * eee ae 126,350,000; 129,400,000 
ls a iticinth ein mca toats | 0... eee 163,720,100} 164,098,300 
Loans and discounts _--_|1,192,793,100'Dee. 3,374,000/1,347,145,300/1,186,395,600 
Circulation—_.......-- 52,889,500) Dec. 75,700 45,959,700 65,658,100 
Net deposits___.....-- 1,168,629,800|Dec. 6,952,300/1,424,132,500)1,074,851,400 
U.S. dep. (incl. above);} . 1,693,800/Inc. 13,700 8,799,700 75,190,200 
SEE wUadiinnwbcticae 230,668,400|/Dec. 4,422,200; 296,706,800): 173,888,700 
Legal tenders____.__--. 69,203,700/Inc. 1,084,900 79,498,100 48,613,800 
Reserve held_-_..___--. 299,872,100|Dec. 3,337,300! 376,204,900; 222,502,500 
25% of deposits______- 292,157,450|/Dec. 1,738,075) 356,033,125} 268,712,850 
Surplus reserve -._-_- 7,714,650\Dec. 1,599,225 20,171,775)| Df.46,210,350 
Surplus excl. U. S. dep. 8,138,100|Dec. 1,595,800 22,371,700/Df.27,412,800 





Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures, together with the returns 
of separate banks, also the summary issued by the State Banking Départment 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the second page preceding. 


Foreign Exchange.—Discount rates have weakened 
slightly at London, remained stationary at Paris and ad- 
vanced rather sharply at Berlin. Foreign exchange, how- 
ever, notwithstanding the reduction of the Bank of England 
rate, again closed the week on a high level. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8434 for 60 days and 488% for sight. To-day’s 
actual rates for sterling exchange were 4 8414@4 8435 for 
60 days, 4 8770@4 8775 for checks and 4 8815@4 8820 for 
cables. Commercial on banks 4 84@ 4 8410 and documents 
for payment 4 8344@4 84144. Cotton for payment 4 838@ 
48314 and grain for payment 4 8414@4 84%. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1834 less 1-16@5 1834 for long and 516% less3-16@ 
5 1614 less 1-16 for short. Germany bankers’ marks were 
9454@94 11-16 for long and 95 5-16@95%% less 1-32 for 
short. Amsterdam bankers’ guilders 40 16@40 18 for short. 

Exchange at Paris on London 25fr. 2034¢.; week’s range 
25fr. 2lc. high and 25fr. 20\%ce. low. 

Exchange at Berlin on London 20m . 46pf.; week’s range 
20m. 47\4pf. high and 20m. 46pf. 1 ow. 

The range of foreign exchange for the week follows: 


Sterling, Actual — Siziy Days Cheques. Cables. 
High for the week. -.--...-.---- 84% 4 8785 4 8830 
Low for the week---.--------- 4 8415 4 8755 4 8805 
Paris Bankers’ Francs— 
High for the week-..-...-.-.-.5 18% 5 1614 less 3-64 5 155 less 3-32 
Low for the week.......-.---. 519% 5 164 less 7-64 516% less 1-32 
Germany Bankers’ Marks— 
High for the week........---. 9434 95%% 951% less 1-32 
Low for the week_.-.-._------ 94 9-16 95 5-16 less 1-64 95 7-16 less 1-32 


Amsterdam Bankers’ Guilders— 
High for the week 40 3-16 40144 
Low for the week 40 3 -16 less 1-32 4044 less 1-32 
The following are the rates for domestic exchange at the 
under-mentioned cities at the close of the week: Chicago 
40c. per $1,000 premium. Boston, par for cash. New 
Orleans, commercial, 50@75c. per $1,000 discount; bank 


| $1 per $1,000 premium. Savannah, buying, 3-16 discount; 
selling, par. Charleston, buying, par; selling, 1-10 premium. 
St. Louis, 50c. per $1,000 premium. St. Paul 60c.: per 
$1,000 premium. San Francisco 20c. per $1,000 premium. 
Montreal 3114c. per $1,000 discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $45,000 Virginia 6s, deferred trust 
receipts, at 52 to 55. 

The market for railway bonds shows more activity and the 
volume of business, averaging nearly $5,000,000, par value, 
ad day, includes a larger number of issues than of late. 
he trend of prices has generally been upward. 


United States Bonds.—Sales of Government bonds at the 
Board include $1,000 4s coup. 1925 at 116, $10,000 4s reg. 
1925 at 11434, $1,000 4s coup. 1908-18 at 10134 and $5,000 
2s reg. 1930 at 100%. The following are the daily closing 
quotations; for yearly range see third page following. 


























Interest | Dec. | Dec. | Dec. | Dec. | Dec. | Dec. 

Periods 4 6 7 8 9 10 
ss eae registered/Q—Jan |*100 |*100 |*100%4/|*100%4)| 100%4/*100% 
re. | SPS coupon|Q—Jan |*100 {*100 |*100%4|*10014/*100% |*100% 
3s, 1908-18_._____ registered |Q—Feb |*101 44 |*1014%4 |*101 4 |*101 44 /*101 44 |*1014% 
3s, 1908-18......... coupon |Q—Feb | 101% |*1014 |*10144|*10144/*101% |*10i% 
33s, 1908-18. .._amall coupon|Q—Feb |. .-...|..-...|-.----|----.-|------].----- 
= PR eR registered|Q—Feb |*114%|*114%| 11434|*11444/*1144%4/*114% 
SA ROBE isin needs coupon|Q—Feb /|*11644 |*116% |*115% |*11554/*115%!| 116 
2s, 1936. Panama Canal regis}|Q—Feb | *9934| *99%4| *99%| *99%| *99 *99 7% 
2s, 1938. Panama Canal regis|}|Q—Nov| *9934| *9934| *99%4| *99%] *99%| *99% 





* This is the price bid at the morning board; no sale was made. 

Railroad and Misccllaneous Stocks.—The recovery in the 
stock market which was noted at the close dast Friday’ con- 
tinued until Monday. On that day the demand fell off on 
continued high rates for call loans and a more general appre- 
ciation of the importance of the railway strike. On Tuesday 
a better tone prevailed, owing to the favorable impression 
made by the President’s message, and later a more hopeful 
Lpeegen outlook has led to a little more activity, especially in 

igh-grade issues, and a further advance in prices. 

As a result of the week’s operations a considerable portion 
of the active list is from 2 to 5 points higher than last week. 

Among the special features, Interboro-Metropolitan ad- 
vanced 65 points, Norfolk & Western 8, Rock Island pre- 
ferred 434, St. Louis Southwest. pref. over 6, and Penn. has 
sold to-day 544 points higher than at the close last week. 

The industrials have generally covered a narrower range. 
American Sugar Refining recovered over 5 points of its recent 
decline and United States Steel common has been very 
active on a demand which carried it up 3 points. 

For daily volume of business see page 1536. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 




















STOCKS. Sales Range for Week. | Range since Jan. 1. 
Week ending Dec. 10. | for t 
| Week. Lowest. | Highest. {| Lowest. | Highest. 
E I du Pont Powd, pref- 100} 88 Dec 4) 88 Dec 4) 8744 Nov, 88 Oct 
Federal Sugar Ref, pref_| 70 89 Dee 89 Dec 8 89 Dec 95 Aug 
General Chemical, pref__| 175/105 Dee 7/105 Dec 7)/ 98% Jan108 Aug 
Green Bay & West, “A” 1; 84 Dec 9 84 Dec & 82% Dec 86 Dec 
Homestake Mining. ---- | 180) 7644 Dee 6 88 Dec 10) 73% Nov, 94% Apr 
Ills Central leased line - _| 40100 Dec 6100 Dec | 994% Mch100% Mech 
Kanawha & Michtrrects 200° 51 Dee 8 54 Dec 50 May) 61 July 
Keokuk & Des Moines__. 570; 8 Dec 8 934 Dec | 5 Mech 11% Nov 
Nor Ohio Trac & Light.-| 860) 3544 Dee 6) 38 Dec 9% 23% Apr 38 Dec 
Peoria & Eastern ------ 100} 25 Dee 4) 25 Dec 4) 23% Feb! 27 June 
Philadelphia Co-_ -- ----- ,100| 9914 Dec 7103 Dec 9) 99% Dec/103 Dec 
St Jos & Grand Island__| 234; 20 Dec 7} 21 Dec 7) 15 May 21 Nov 
Ist preferred -_.-.-.-- 434; 58 Dee 7) 60% Dec 7) 4934 Mch 60% Dec 
2d preferred _-------- 102} 40 Dee 7| 40 Dec 7| 29 Mch| 41 Nov 
StL &S F—C & E Ills i 
new stock trust ctfs_- 90 6634 Dee 6 69% Dec 9) 62% Apr, 70 Apr 
So Porto Rico Sugar. --| 400, 79% Dee 9 83 Dec 10| 79% Dec 83 Dec 
pécPreferred __.-...---- 100115 Dee 10115 Dee 10115 Dee 115 Dec 





@ Outside Market .— Except in a few,issues, business in ‘‘curb”’ 
securities this week was only fair. Price movements were 
irregular, though on the whole reached a higher basis. 
Boston Consolidated from 21 sold as high as 215% and as low 
as 2014, the close to-day being at 213g. British Columbia 
advanced from 74 to 8, fell to 7% and rested finally at 7%. 
Butte Coalition rose from 29% to 30% and reacted to 293%. 
Cumberland Ely sold up from 834 to 10 and receded to 94. 
First National Copper went down from 6% to 534 and then 
up to 634. Greene Cananea moved down from 12% to 
11 15-16, recovered all the loss, but sank finally to 12. 
Miami advanced from 18%% to 191% and ends the week at 
1934. Nevada Consolidated ran up from 26% to 275% and 
closed. to-day at 27. Goldfield Consolidated declined from 
8 1-16 to 7 15-16 and recovered to 8%. American Tobacco 
gained about 8 points to 430 and sold finally at 425. Ameri- 
can Writing Paper preferred improved from 25 to 26% and 
reacted to 26. Sears, Roebuck & Co., common, advanced 
from 149% to 161, reacted to 158, selling up to-day to 162. 
Reports are in circulation that the stock will be placed on a 
7% per annum basis, an increase of 1%, besides talk of an 
extra distribution. Standard Oil dropped from 657 to 651, 
advanced to 659% and sold to-day at 658. United Cigar 
Mfrs. common was conspicuous for a rise of 814 points to 86. 
Chic. &. N. W. “rights”? were traded in up from 14% to 15. 
Seaboard stocks were active, the common advancing from 
23 to 281% and reacting finally to 27. The Ist preferred 
sold up from 77 4% to 7934 and the 2d preferred from 41 to 47. 
In bonds N. Y. Teleph. 414s advanced from 9714 to 97% 
and eased off to 975%. Missouri Pacific 5s sold between 
| 961% and 9534, the low figure being reached to-day. 

| Outside quotations will be found on page 1536. 
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a Sales Range since .Jan. 1 1909 Range for Previous 
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: - ‘| 731 : 504 Feb 25| 77 Sep i4|| 27igJan| 5912 Dec 
*.... 7Z1ls} *70 7212} 72 7284) 73 781g) 734 74% 78g 7414; 3,600) Do pref..........-.- f 2 
21 211, 21 211g} 20% 2114] 21 2114] 207g 2211p} 21lg 2112} 9,000 Weresh sage omen net us A 4 — Fests = a4 522. Deo 
45 45°| 45 45"| date acts] aad gat] Sdtg gid] sate a6tz| “7'700|West Md rects dch paid-| 21 Oer 0| Seber si] 22 Mon] 52% sad 
.*%" . ‘ rie_- J'ly 13| 12% Jan 4\| 4ig Mch, 13 Deo 
*8 9 §8l4 8ly} #8 9 *8 9 8 84] 8 87g| 1,775|Whe & Lake te ‘ly : is J : 2 SF 
*16lg 18 | *16l2 18 | *16 18 | #16 18 | 17% 18 | 18 19 500} Do ist pref_.__..___- 15i4 Sly 13} 25% Jan 8|| 12lg Apr 4 Dec 
sole 11 #913 11 7? ill *9 8=610 *9 = “o" m = Do ed pee ----------- 35% 4 - ast = p. ass : Ad 38tt Doo 
Brod ge: Stal feo 8 a ch all Mbp Baker Do pref Trust Co ctfs_ 4 Mch 3! 917, May20i|_...-.._._|_.._-__ ‘n. 
BANKS AND TRUST COMPANIES—BRUKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Bid | Ask ¢ woes 4 on Ask RE = rn —— one Ask 
tham __| 34 .---|| Fifth Ave{_|4300 [4500 ||Imp & Trad/t567 | __.. xriay - 75 || Plazajj_..-- a 
on: 170 | 180 Chelsea Ex] 300 _.--|| Fifth xi ici 300 | 350 N Ex/1208 | _-_-|| Mutual 290 | 310 ||Prod Exch {| 170 | 175 
America J...) 595 | 610 ||Chemical __| 440 ei 7 eee 830 | 840 |\Jeffersonf__| __._| 190 || Nassau =| 225 EE ee ~~ - br 
Amer Exch_| 245 | 250 |/Citizens’ Ctl] 15712! 16219]|14th Stfj.__| 155 | ----||/Liberty.. | 5 ....|| New Neth’d| 200 | 22 Sea > wecang BA 
Audubon .-_| 135 | 142!9|/ City..__--- 415 |1420 || Fourth -.../t230 (1245 ||Lincoln._._| __..| 430 || NewYorkCo/| 750 | ___. pose cewet S20. bine 
Battery Pk_| 125 | 130 ||Coal & Tron] 145 | 155 || Rights....| 17 | 20 ||Manhattan{]/ 345 | 355 ||New York_| 320 | 390 erman..-| 135 | ---= 
Bowe Snel Ste --.-||Colonial fJ.-| 300 .---|| Gallatin .._| 330 | 345 ||Mark t&Fu 126019! _...|| N’ht &Day 4/1221 ind oe a in” 
Bron xBoroi 300 | -.../|Columbia {]_| 375 | 425 || Garfield _._| 290 | 300 ||Mechanics’ |1305 |{810 ||19th Ward_| ___.| 420 = Want | 1407 
Bronx Nat.| 218 | 220 ||Commerce _|j;1¥2 |t212l9||Germ-Am 140 | -..-||Mercantile _| 180 | 190 || Northern __| 100 | 115 ae exalt ues | a667 
Bryant Pk | 155 | 158 ||Copper -_--! 305 | 315 ||Germ’n Ex] 450 | 465 ||Merch Exch) 160 | ..--.|| Pacificfj...-| 230 | 240 a on ie =| 308 
a acy el tl te Bass River. 138 '| 436 Greemwion | 300 hs Metropol iis 7 300 400 People’s 7. "380 S05 "||West Side | 500 | 222 
nt --| 170 | 175 || East River- ree © Bike 
— 1495 fh \| Fidelity {.-| 165 | 175 || Hanover___| 620 | 630 Metropol” nf} 18712} 195 || Phemix .___| 175 aa Yorkville J-| 500 | .... 
*Bid and asked Fe no sales were made on this ay, rae hts. ¢Less than 100 shares. {State banks. a Ex-dividend an 


tSale at Stock 


xchange or at auction this week. 


ent paid, 


nm Sold at private sale at this price. 





g2d paid. 


a tighe- b New stock. 
y 3d paid. 






















































































































































































1528 New York Stock Record—Concluded—Page 2 (Vou. uxxxrx, 
STOCK S—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS ange since Jan. 1 1909. Range for Previous 
-| the NEW RE STOCK | On basis of 100-share iois. Year (1908). 
Saturday Monday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
Dec, 4 Dec. 6 Dec. 7 Dec. 8 Dec. 9. Dec, 10. | Shares, Lowest. Highest. Lowest. Highest. 
Industrial MisceHaneous “ 

#238 275 |*238 275 |*238 275 |*238 275 |*238 275 |*238 260 | -..-.-- ams Express... .- 190 Jan 20/§250 Nov20/} 164 Jan |s200 Aug 
15lo 1534) 15lg 15te| 15le 1 155g 157g} 1534, 157g! 153g 1533} 3,800! 4A llis-Chalmers ________ 123, Feb 24) 167s Aug 3 5 Mch! 16%; Dec 
543, 547g) 55 5514] 545g 547g] 541o 55 5414 5419) 5334 5384) 3,525 MP GRE. < aciveecen- 38 Feb 24) 5712 Novl7|| 14 Mch| 52% Dec 
865g 88 8614 88 861g 8734) 863, 873;| 87lg 883s} 87 88 |199,700)/ Amalgamated Seppet.- - 65 Feb 26} 961g Novl9|| 451g Feb} 3838, Nov 
455g 46 4534, 46 4514 461g] 4510 4512| 4514 4714] 435g 45lo ,800) Amer Agricultural Chem.| 3312 Jan 5| 50 Augl2|| 13 Jan| 35 Nov 

@102ig -...|/*101  ____|*1011g 10212] 10112 10112'*10084 106 |*1015g 1025 1 LO 2 pe ae 9512 Jan 18} 103 Aug 3]) 78l9Jan| 96 Nov 
461g 46l2| 463, 47 4634 4634) 47 47%) 4714 481g} 4714 477s) 10,400; American Beet Sugar____ 2014 Jan 13] 44912 Aug 2 91g Feb| 247g Apr 

*9212 96 | #93 96 | *92I0 96 | #93 96 | #93 96 | *93 96 | ..__-- Dn ao scagoasene 82 Jan 7) 98 Oct 4]) 65 Jan| g13;, Dec 
14 141g) 14 1419! 137g 1433) 1414 147] 1483 1484] 1419 143,| 17,900) American Gan____._.__. Zig Feb 23] 151g Nov18 4 Fep/| 1014 Nov 
8334 8334) 831g 837g] 835g 837g] 833, 8473] 84 8434] 841g 8415] 6,200} Do pref__.____.____- 7llg Feb 23] 86 J’ne 4|| 44 Jan! 767, Nov 
72 734i 73 73 72 7253! 7212 73 723, 731g| 272 73 6,100; American Car & Foundry| 4414 Feb 24 7612 Nov 4/| 2519 Feb} 503, Dec 

#118 121 |*118 121 /*117 121 |§1203g 1203g|*11812 121 |*11634 120 50 Plan sonncndes a 10712 Feb 23] 1243, Aug 3]| 8414 Mch| 109 Dex 
675g G68lo} 68lo 6 68 6812} 6814 6812) 68l2 6834] 681 3,700' American Cotton Oil_...| 421s Jan 5 7914 Nov 5}; 24% Feb| 443, Nov 

#104 107 |*1031g 107 |*10312 107 [*10312 107 |*1031g 108 |*10319 109 | -...-- al, a EE i a 98 Jan 7) 1071; Nov 3/| §80 Jan/| 97 Nov 

*250 260 |*247 260 |*247 260 |*247° 260 |§254 258 | 260 260 220) American Express... __ 205 Feb 5/§270 Nov22/| 170 Feb's224 May 
*§ gi 83g 8lo| 88g 88g 8 8 Sig} 2,400/ American Hide & Leather; 614 Feb25| 10 Sep 3 23, Feb 8lo Dec 
4514 4614) 4612 4634) §467, 4673} 47 4734) 467, 47 461g 4619) 2,845 a, SO SE ee 34 Feb24| 517 Aug 3/} 1212 Mch| 373; Dec 
261g 2619} 27 271g) 27 2834} 28%, 29 Ss 2 28 2812] 5,450) American Ice Securities..| 187s Jan 4214 Aprl3]| 1219 Feb| 317, Aug 
*1l4ig 15ig) 15 15%] $1514 1514) 15%4 1514] 15lg 1584) 151g 159} 1,450| American Li | ae 12 Feb25| 20 J’nel4 6 Mc 1719 Dec 
*39 41 | *39% 41 | *391g 41 | 40 40 O 41 | #40 42 Tl , St. Mi esaccnkonece 29 Jan 12| 473,J’nel4|| 17 Mch| 3614 Dec 
G14 6S | G1 G62. | Sle Gles| Glle 61%) Glig Gllz| 6lle 61%} 7,650) American Locomotive.--| 49 Feb 23] 6914 Aug 4|| 31% Feb 5953 Aug 

115 116 | 11484 1143,/*#114 115 | 114° 114 |*1 115 | 113 113 Ee sadcdadusacu 10914 Feb 24] 122 Aug 4/| 85ipJan/ 113 Dec 
67 67g) *6lg 7 63, 63) *6lo 7 7g 7% 600|American Malt Corp... 532 J’ly 16] 1112 J’ne 1 3° Mch Sep 
4lle 42 | #42 43 4214 423;| 4284 42%) 421g 4212) 42 42 00 og a a SE 38 Nov30| 59 Sep 20]; 21 Jan 51lg Sep 
#893; 9014 90 | *8912 90 90 «690 90 90 700;Amer Smelters Sec pref B} 80 Jan 4 928g Aug27/| 70 Jan| 84lg Aug 
9814 991g} Q8lg 995s! 9814 998s} 987, 993, 10014; 100 10a), 500) Amer Smelting& Refining; 778; Feb 24 10512 Nov20|| 5519 Feb| 107. Aug 

110 11034} 11084 11119/*#111 — 1i1lg} 1118, 112 11184 11184)71107, 111 2,000; - Do pret... cece 101 Jan 2/ 1163; Aug 6 873, Feb | 11033 Aug 

#250 300 [250 300 |*250 300 |*250 300 |*250 300 |*250 300 | _____- merican Snuff_........- 225 Mch 9/§285 Nov23|| 180 Aug} 200 Apr 

#97 «#101 | *90 101 | #99 101 | *9914 101 | 100 100 | #97 101 100} Do Poe’ tha ad onin mnie © 95 Mch 1) 105 May22)| 80 Mch/ 9712 Sep 

64 6414 651g} 651g 651, 53g 653, 66 653, 66 3,952| Amer Steel Found (new)_| 347s Feb 24 663, Nov19|} 28 Sep; 41 Nov 
1191g 1207} 11812 12112) 119 122%§/ 12213 1245s) 12284 12434). 12314 12 21,950|/American Sugar Refining| 1153, Nov39 1863s Sep 24|| 988, Jan | 1373, Aug 
119 12014) 12034 12084) 12012 12114] 12012 121g] 121 121 | 121 1211s} 2,340} Do pref__-__________ 118 Novi5} 131 Apr 8|/ 105 Feb/| 131 Nov 
14014 14114) 139 14014) 13934 1407} 14013 1407g| 141 143 | 1421g 14314] 40,970/ American Teleph & Tel 125 Feb 1| 1451s Sep 29] 101 Jan 1325, Nov 

*97l> 99 98 984; 98 98 98 98 98 9814) 7963, 963;) 2,250/American Fobac (new) ,p 9012 Feb 6] 104 Maylo 721g Jan | 9719 J’ly 
3353 34 | *38lg 35 | 3353 3353) 36 35 | 35lg 363;/ 3514 3633) 2,600|American Woolen______ Feb 4} 401g Aug27|| 1512 Feb 28, Dec 

10333 103%g/ 10314 1031410212 10312} 1081p 10312} 103g 104 |*10334 105 900 a ee Jan 6] 107%, J'nel4|| 7g14,Feb| 97 Nov 
48% 4914) 4812 4955) 481g 491g) 49 491g| 49 4914) 483, 4914] 6,020/d’AnacondaCopper Par$25 $373, Feb 26) $5414 Nov19!| $2719 Feb! $5319 Nov 
*3 4 334 *3lp 4 *33g 4 *3lp 4 *338g 4 100/dBatopilas Mi Par$20| $27, Jan 29] $515 J’ne30 $219 Jan 
347g 35 341g 35 331g 3473] 345g 347s! 34 3433! 34 3484) 2,800 Be ehem Steel....... Mch 3614 Sep 21 12 Jan| 274 Nov 
Zi 68 | *6712 68 | 68 68 | +68 2| 68 6812! 68 68 500 Do pref..-......-- 47 Feb24| 69i2Sep 3|| 35 Apr| 57 Nov 

145 145 | 142 142 | 143 144 |*1431g 145 |*143l2 145 |*1431g 145 765) Brooklyn Union Gas....| 118 Jan 2 1112 Sep 1/| 785 Feb| 15214, Nov 

*18 1953) 18 18 | #18  ....| 18 18 | *17 18 | *16lp 1812 200|Brunswick Dock & CImp} 13 Jan 13} 211g Oct 4 6 Jan 17 Nov 

34 36 | 35 35 | *34lg 36 | *34lo 36 | *341g 35 | #3415 36 100| Butterick Co_.........- 237g Jan 2| 37 Novi3|| 510 Feb| 525 Jan 
45% 4614] 45% 46 | 45% 45%| 45% 47%,| 465, 477% 4653 4715) 78,360|( ‘entral Leather_---.-- 2512 Mch 2] §1% Oct 7|| “1512 Feb D 

108 10812} 1081g 1081, 10812 10812) 108% 109 | 108%, 1087g'r1063, 1063,) 2,025'\- Do pref_...-.._..-. Apr 5/111 Sep 2/| 758, Jan | 102 Dec 
505g 5llg) 4934 49% 61 5014 51 5034 5114; 508g 5114) 26,675|Colorado Fuel & 7... - 29 Feb 23] 523g Nov19|| 155g Feb| 42 Dec 
8634 8714; 86ig 87 86 868614; 86 8984 9012} 891g 895s) 10,915|Col & Hock Coal @ Iron_| 213, Feb 23 2 Dec 9} 148;Mch| 2712 Dec 

eet SebSP cnnd® oanu}| 900. Sen . 2: Sees MEMKE aume- amma waattok tock Tunnel_Par $2) 2ic Apr24| 37¢ Oct 7|| 20e Mch| 44¢ Apr 

150% 152 | 150 1512 149% 1515s) 15012 15142' 150lg 15a 151 15214] 48,445,Consolidated Gas -| 11412 Feb 4] 16514,Jan 4/| 96 Jan | 167 Dec 
211g 22 | 2153 21%) 2ilg 2173) 21% 21%| 231g 21%;| 21% 223,| 12,920\Corn Products Refining. _| 1613 Feb 24 2612 J’ne 2}| 10% Feb| 2012 Aug 
84 «84 84 85 | *831g 86 | 838%, 84ig) 8353 84 | *831g S512} 1,000) Do pref__...._...___ 7314 Feb 24} g3igJ’ne 1/} 56 Jan} 80° Au 

*57l2 62 | *57ig 62 | *58 62 | 60 61 | 60 60 | *60 62 300/Crex Carpet_-_-......... 45 Jan 5| 62 Nov 4|| 4712 Oct | 4gl, Oct 
3634 3634 3574 3614) *353, 3612] 36 361s 36lg 361g! #3612 ¥ 800 Distillers’ Securities Corp! 3212 Feb 23} 411. Jan 25 2714 Feb | 3984 Dec 

bene SF 70.5, GS i*.... G8 fe.c. GB i*...- OF fe... @ | ...... Federal Mining & Smelt’g) 55° Mch 2| 9512 Mayll|| 721sNov| 94° Aug 

*87i2 8912 *87 90 | §88 88 | *87 88 | 88 88 2 Le aes 80 Feb24| 94 Augll|| 59 Feb} s9 Nov 

15812 15912} 160 1603; 160 160 | 159% 161 | 1597, 1507s! 160 161 4,437| Gene Flectric........ 150lg Feb 23) 172%, Aug!2|| 111 Jan | 162% Dec 

#98 104 (*100 105 |*100 104 /*100 105 |*100 105 |*100 105 |_|... ranby Cons MS & P_-| 91° Mchj2 Jan 78% Jan | 10913 J’ly 

108 1081s] 107 108 10812/ 10833 109 | 1083, 109 | 109 10914) 2,800; [nt Harvester stk tr ctfs} 62 Jan lllig Nov 5)| 52 J’ne| 675s Nov 

124 124 |*122 124 |*122 124 |*12219 124 | 124 126 |*124 12515) 1°100 Do pref stk tr ctfs..-| 10914 Jan 16} 12612 Nov 6|| 99 J’ne 110144 Nov 
75g 8 7% 77s 73 734 733 (78 71g 78 75g 753) 2,350\Int Mer Marine stk tr ctfs 53g J’ly 9 9° Oct 2 6 Oct 9 May 
25 25 | 241g 2514] 24le 243;| 248, 25 2412 2453) 2419 2453) 4,610 ee eS ee 18% J’ly 9) 275sJan 2|| 16 Feb| 267% Dec 

141g 1484; 1414 1484) 14% 147) 15 15lo| 15lg 15lg 1585 1633} 4,850|International Paper-_-... 9le Mchi3] 1914 Jan 24 8 Apr| 1314 Nov 

59 58 58 | *58 59 581g 59 9 59 5912 61 4,290}. Do pref_...-._...... 4734 Mchis} 693, Aug 3||} 47 Oct/ 65 Jan 
51% 517g) 513, 53 518g 52 51 52 515g 517s/ 518g 5133} 10,050| Internat Steam Pump-.-. 331g Feb 25} 5412 Nov12 13 Jan 397g Dec 

#881 8934 9012} 901g Q9O0l2| 8938, 90! *891g 901s} 1,450). Do pref..._-._..-.-. 8212 Jan 30; 91 Sep 20|} 65 Jan/| 841, Dec 

10914 1095; 10814 1081g| 10814 10873| 1085s 1087g| 10834 109!2| 1091g 10912] 12'800, Laclede Gas (St L) com.-! 104 J’nN©25| 11012 Nov20)}__ 
921g 9212, 921g Q2lo 3 93 93 9273 927s! 291lg 91%) 1,400|Mackay Companies.....} 70 Jan 2) 9512 Nov 15 52. Feb| 78 Nov 

S76lo 771g, 771g 771g| 7714 7714) 778 7733| *77 77ls| *76 77 700). Do pref.__..-....... 6912 Jan 9/ 7712 Novil9|| 5973 Feb; 718, Nov 

117% 118! 11712 11719/#113 118 |*115 118 | 117 1175s| 11614 11612| 2,000 ational Biscuit -..... 96le Jan 2) 120 Sep 27|| 6g Jan! 97 Dec 

@120 124 | 1231g 12312/*#120 124 | 121 121 (§123 123 | 121 121 310 © pret -.---~----| 11812 Jan 11/ 130 Sep 21|/ 102 Jan | 120!2 Dec 
231g 2373! 231g 2473) 25 27%) 27 2712; 267g 27is| 261g 26%| 14,000 Nat Enamel’g & Stamp’g 125g Feb 24] 2712 Dec 8 71g Feb| 1514 Dec 

100 | 981g 981g] 9812 9912) *98l2 100 | *98l2 100 | *92° 9912 300) o pret..........-.. 82 Jan 5] 9912Sep 2/| §70° Feb | 78214 Dec 

88 887s) 88 8812} 878% 8812) 8844 887s 885g 89 | 7875, 88 8,050! National Lead._......_. 7144 Feb 25} 94° Augi13|| “36 Feb| 92 Aug 

110 110 | 110 110 |*10912 110 | 1 1095g/*10912 110 (3110 110 441| Do pref.__.__....... 1028, Apr 21] 113%, Aug12|| 8712 Jan | 10614 Nov 
D3lg 9312 *94 97 | #94 97 | #90 95 | 948; 943; O41g 95 400'New York Air Brake.-..| 89 Feb 23| 9714 Nov ¥}| 50 Jan| 9g ° Nov 
8219 83 8184 827g/ 818, 827g; 828, 837%} 83lo 847%| 8 87 | 26,400|North American Co, new; 72 Jan 13| 871> J’nel4 42ig Mch| 78 Nov 
45 4514/ 44 4514 45, 431p 4483) 435g 438;) 43 431o 200} Pacific Mail__.--__-... | 291g Feb 24) 4812 Nov27|| 24 Apr! 4014 Dec 
4612 48 | §49 4953! 4812 48l-/ 481g 481o| 481g 4814 §481, 4814] 1.070 acific Telep & TOE: -| 4514 Nov10} 64 Oct 4/}_. 9 -o.t lt! el 

113% 1141s) 1137 114 | 11353 1143;| 11414 1147%| 11412 1145s! 11414 1147s] 8/246|People’s G L & C (Chic)-| 10112 Jan 13! 120 Augi16|/"80 Jan | 10612 Dec 
37. 27 261g 271g, 267 267%! 253%, 2673| 26 28 271g 2853] 25,550|Pittsburgh Coal Co..... 10 Apr2i| 293, Nov 9 8loMch; 145s Dec 

*66 68 | 65!2 65lc! 66 66%s| 66% 67 | 67 68%| 683% 6912} 3,300| Do f.. ~~... 2-22 | Feb 25} 7212 Nov 9|| 3612 Feb| 50 Dec 
527g 53 5134 527%)  51ly 5210| 521g 527g; 521g 5213] 521g 525s} 4,900| Pressed Steel Car_...... 301g Feb 23} 56 Aug 3 17144 Feb! 45 Dec 

#105 1055s3/*105 1055s} 105 105 /*105 1051p|*10415 10512 /*10434 10515 ROO, Se EE pane yn --| 96 Feb 26} 1113, Augll 69 Jan 10214 Dec 

#190 193 /*190 191 /*190 192 | 191 191 °|*192~ 195° |*190 195 100} Pullman Company enone -} 169 Jan 30) 200 Aug 6|| 147 Jan | 174 Nov 
*4 43;| #4 434; *4 43;| 4 434) *4 43,|  *4 eee Quicksilver Mining... lig Jan 4 93g J’'ly 6 lo Apr 13; Dec 
* 6 *53g Glo} -#58g 0G | 58g CG * Gs| “hq Gs! ...... EAE PRs 3 oe nee ge 3 Mch29} 10 Mayl3'! 115 Jan 3lg Dec 
50% 50% 50 50%] 501g 50l;) 508g 5 50lo 50le! 5 5219| 4,800 Retwey Steel Spring--| 3212 Mch s| 5412 Aug 4|/ 23%; Feb 4913 Dec 

108 10884/*108 108%4)/*10334 106!2) 1U6le 10612. *103%4 107_ |*106 = =107 100 Li RR pe crit ol 977g Feb 24] 109° Augll 75 Jan 103 Dec 
46 46lp) 4 467s! 4534 4614) 4619 467%|/ 4653 467s) 46l2 47 | 18,900/Republic Iron & Steel__- 165g Feb 23} 4912 Sep 29|| 143;Feb. 29 Nov 

106 10614! 106 106!2/ 106 106 | 106!1g 1063s! 10612 10612} 106 10610! 2,550 8 eae 671g Feb 24) 11014 J’ly 28/| 63 J’ne’ 8912 Nov 
882 89 | 83 89 | §88l2 8812) 88 8812; 88 8814) 88 88 °| 2/360 Gloss Sheffield Steel &Ir| 6g Feb 23} 9453 Oct 4|| 36 Jan 913; Nov 

#11712 11912, «11712 11812/*11712 11919,§ 11912 11919! *11710 11919/*11712 1191! pS RS gi 1073g Feb 20} 120 Sep 1||} 87l2Jan 11014 Dec 
3914 3914; 391g 3912! #39 3912/3953 395:/ 393; 393; 739° 39 600) dTennesseeCopper Par$25) $331 Oct 13| $49 Jan 4j| $2515 Feb $521; Nov 

*89 92 *89 9114] 901g 9014! 91 ils} YO 9012) *90 gl 1,200| Texas Pacific Land Trust 80lz Feb 23) 937, J'ly 10 5 Feb  84ls Dec 

@12lg 1334! *121g 1312) #1212 13 | #13 1312) 121g 1212/ 121. 121. 300 Us: Bag & Paper-_--- 914 Feb 24| 1533 J’ne 18 4 Feb 95g Nov 

*74 6 | *74 75 | #74) «675 «| $75) «= 75 | «$7474 | «75a 75a 200 IR DIG. ~~~ -22~--= 66 Jan 8| 8ltgJ’ne29|| 447g Jan 663% Nov 

#121) =121!2) 121 121 |*12012 121 |*1201g 121 | 1207 12075 /*1201e 121 250; United Dry Goods Cos--/ 115 Oct 28] 12212 Nov 3||__........ ......... 

11012 11012) 1101g 11012;*110 ~ 11014'*110 11014) 11014 11014/§11019 11012} 52 ae 7 RR ee ci) Sep. 1] ite Nov26l\. cece. eck. 
32lg 33 | 3284 3284; 32 32 | #32 33le| 32 8212) 32 3353 «1,725|U S Cast I Pipe & Foundr| 243, Feb 24| 3512 J’ne 5|| i7is Feb 307g Dec 

*84 = B4lo) $8412 8412) S4lo 8434, 8434 843;' $43, 843;' 84 Sets) 226 | Sl ees wn h osc nke 70 Mch 8712 Aug18/| 565gJan 787g Aug 

#100 110 (*100 110 |§103° 103 |*100 110 |*101 110 |*102 110 36| United States Express.-| 82 Feb 10} 110° Nov20|| 70 Feb. 90 Jan 
8lig 8llg/ *81 82 | *81 82 8214 83 821, 8273|' 82 82 2,350|U S Realty & Improvem’t; 64 Feb23| 87 Sep 17|| 36l44Feb 64 Nov 

“10 14 | #10 «#14 [ #10) «614 | #10 14] *10 «#14 | *10) «314 | 2” _- US Reduction & Refining} 10 Mchi2/ 1712 J’ne17 4 Feb 15l4 Aug 

25 32 | *25 32 | #25 32 | #25 32 | #25 32 | #25 32 | --77" | RE 2 24 Feb24| 3912 Augl2|| 16 Feb. 39 Aug 
53 54 | 5234 53lp! 52le 53 5284 53l2) 53 5314; 53 531s! 9,350| United States Rubber.--} 27 Feb 24! 575s Aug19|| 173 Feb 3712 pug 

A712 1178; 1173s 11712) 11612 11612) 116g 117%;| 118 118 | 117 117 | 1/600| Do ist pref..._-_.._- 98 Jan 29) 12319 Aug24|| 76 Feb 10 p 
8llg 825; 82 82 82 82 | =8284 8284| *8212 8312, 84 84 | 1,180! Do 2d_ pref.._......- 6712 Feb 25| 891g Aug23:'| 42 Feb| 75le Nov 
89 = 903,| 893g 907g) 89 Qi! 9034 Q2ig! 9153 92 | 220 91 |+26,320) United States Steel____- 4114 Feb 23) 947g Oct 4|| 253%,Jan | 583; Nov 

124 124%, 12414 125 | 12414 1243,! 12434 12589! 125 12514) 12484 12514, 8,442; Do pref.....l.-.-..- 197 Feb 23) 131 Oct 4|| 8712 Jan 11453 Nov 
581g 50l2| 5814 5912} 58 587s; 58lg 59 581g 5953! 5914 60%, 28,700 dUtah Copper_--Par $10) $391g Feb 26' $6714 Nov20|! $20 ° Jan $523, Nov 
48l2 48!>| 483g 4819) *483, 4810) #48 4810| 491 4914; 4812 487s| 1,900| Virginia-Carolina Chem-__! 407, Feb 24| 5614 J’ne14i| 16 Feb 453, Dec 

912184 122 | 12184 12134)*121 12134) 121g 12184/*121 123 | 121 121 Lowe le hy ei 4 Jan 1%, 12%1s Aug23|| 787 Jan 115 Now 

* 72 Me CTL seel SLY] ale 72 72 4972s} TS 2 | 500} Virginia Iron Coal & Coke 57 Feb? 75ig Sep 17); 43 Jan; 68 Nov 

*221, 27 25 25 | §25 25lo| *23 27 23° «23° | #2312 30 | 223; Vulcan Detinning___-_-_-- 6 Fei 1! 3714 Nov 3! 3 Mch' 10le Nov 

#70) «685 | #75 =—78 75 777g) *75 = 88 | *75lg 79 | §7512 7BHlo! ype ke i Ge i | 45 Janz 918; Nov 3/| 25 Apr: 501s Det 

550 580 |§585 585 |*550 600 |*560 600 |*560 600 | 585" 585 150; \V elis Fargo & Co__--- | 300 Jan 5) 585 Dec10)\§250 Feb) 325° Nov 
77% 777%) 7712 7814) 78 798| 77% 79 78lq 7834;; 78 7812; 9,000 estern Union Teleg--| 64 Feb24| 851, Novi6|| 41 Feb| 713; Nov 

*84  _...| 841g 847g} 84 8410) 84 841 837g 84 | 84 84 5,200; Westingh’seEIl &Mf¢ assen} 74 Feb24) 90 Aug 7 38 Meh Nov 

#135 140 *134 140 ' 135 135 '*130° 135 ' 135135 '*130 135 200' | Do. 18st pref....2 22 - 1l0 Mch 3° 145 Sep 3v0'! 58 Mech' 125 Nov 

BANKS AND TRUST COMPANIES—BANKERY’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask || Trust Co’s | Bid } Ask | Trust Co’s | Bid | Ask || Trust Co’s | Bia | Ask || Trust Co’s | Bia | Ask 

Brooklyn Brooklyn N Y¥ City || Guar’ty Tr_| 750 | 775 || NY Life&Trjivgo (1110 Brookiyn 

Borough J. 90 | 105 || North Side 7) 150 ..--||\Carnegie __| 165 | 170 |! Guardian Tr 160 ----||N Y Trust_| 660 | 670 {|Brooklyn Tr 410 | 420 

Broadway {]| 375 | 425 People’s ___| 150 | 160 ||Central Tr_|1000 |1050 || Hudson ___ 175 | -...|| Standard Tr} 400 | __-_-.|/Citizens’ _._| 138 | 145 

Brooklyn J.) -...| 145 |/Prosp’ctPk*| 150 | 160 ||Columbia __| 325 | || Knickerb’kr| 340 | 360 ||/TitleGué& Tr] 575 | 585 ||Flatbush __| 200 | 225 

Figet |. i... 285 | .-..||Terminal {j_} ___.| 125 ||Commercial| 135 | 145 || Law T L&Tr| 240 245 || Tr Co of Am/*355 /{355!4|| Franklin___| 215 | 230 

Hillsidef}..-| 110 | 130 ||/Uniong____| 95 | i103 Com’wealth | 140 | 150 | Lincoln Tr_| 165 | 175 || Union Trust|1230 ..--|}Hamilton __| 260 | 270 

Home Bk {]-/ 110 | 125 ; Empire ___| 300 | 310 | Maghatten 370 | 390 || US Mtgé& Tr| 43712! 44712|| Home _____ me fis. 
mestead]]/ 100 | 125 || Trust Co's Equit’ble Tr) 470 | 485 ercantile _| 715 | 740 || Unit States_|1250 |1265 eo Co --| 500 | -.-. 

anufac’rs’ | 410 | 430 N Y City ak: Farm Lo&Tj1850 [1875 |;|Metropol,t’n| 530 | 450 || Van Norden 235 | 250 |/L Isl L & Trit300 | 315 

Mechanics "7}}/245 | --.. r -~--~-|1362 | _...|| Fidelity ___| 202 | 206 otton Tr_| 530 0 || Washington |+365 | -..-.||Nassau -_._| 150 | 170 

Montauk -.} 140 | 155 Bankers’ Tr) 585 | 600 | Fifth Av Tr} 375 | 400 Mutual _-__| 130 | _.__|| Westehester| 130 | ___.||People’s _-_| 290 | |... 

@Ssau _...| 240 | 0 ||B’way Tr--) 148 | 155 || Fulton -___; 200 | —___|| Mut Ali’nce| 130 140 || Windsor --| 133 | 140 ueens Co_| 115 | 125 

at City__-|t2951s| -__- WE Ria) I ’ iliamsb’g| ....| 90 

~ *Bid and asked prices; no sales-on this day. @Less than 100 shares. }Ex-r ts. b. New stock. ¢ Ex-div. and rights. d Now quoted dollars per share. 
?Sale at Stock Exchange or at‘auction this week.  s°Trust company cérti aes: ete marked with a Satereaen (1) are State banks. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909, the Exchange method of quoting bonds was changed, and priees are now a) 


L—“‘and interest "—eeoep: sor income and defaulted bonds. 
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3) ONDS | Prt Week's |S] Range | 
BONDS BS=| Price Week's : || Range B Se = -"- S| Aone 
SS Frida Range or Since N. ¥. STOCK EXCHANGE |S35 8 Asrida Range or |3s Since 

oS Ser hae ” EN Dec 10 | Last sale a3 January 1 WEEK ENDING Dec 10 = | 45 — 4 mln mannan . . 
, Mes y, R—- B Ask Low  Higi No Low Hi 

U. S. Gevernment _ an 6” dl 0b no ive% re fh SE geet teneene yg ed.) ....) 35 ss | 844s Nov’uyi....)) 54 Bote 

O'S 20 consel regiateced. 41 880) 9-¢ 100 [100% Oct 09, [00% 103 "|| Chatt inv pur mon g 48.1951/J-D| 89 ...... 90% Sep "0Y)..../| BU% 90% 

U $ 2s consol conpon....41930)4-4 101% i103" [101% Nov'09|....'101 "1os%|| Mac& Not Div Lat g 58.1946) J-J| 10549 22222: 104% J'ne'U8|..--'|. is eee ee 

U 5 3s registered ........ €1918\Q-B 101% 102% 101% 101%! i 100% 102%|| Mid Ga& Ati Div 58....1947|J-J| 108 ...... 115) Nov’08)....\|...02- sence 

UB 3s coupon............41918) Q-H ‘ Nov’0s Motile Div lst ¢ baer. 1046 J-J| 108% -..... 110% May’09)....!/110% 110% 

U 8 3» cou small bonds,.#1918/Q-B) 55-55- 5-55- tee 114% “10/1745; 1Y9i; |] cou RK & Bot Ga col g581937|M-N| ..-..- 104% iv44) 7/104 los 

UE ds comintered.....no-n- iO eid-e| 116 sale [116° 116 °| 3hie * jai Cons of N J gen’i gold 2-1987/J-4/ 124'2126 125 126) 2124 Lay 

U 8 4s coupon...........-- see elS-N| 99% 100%1101 Mar°09!....!101 101% nered 987/Q-J| 124. ...... 26 Oct ’09)....125 127% 

US Pau Can 10-30 yr 28. 41986) Q-N ° a3 Pay ops Lip Ba. 1921 $3 108 %2 109" /108% Oct "09)----) 1084 110% 

g GO pocccslnnngecuenseoteals eee lecenwe seen 
Foreign Government Lea fad ie gon gu ¢6% 1820 MIN] 9949 .. -.-/100% DeorU9|"-77\| ¥a% ToL 
Argentine—Internal 5sof 1909 M-8 ¢ 95% 96 | 96% 96 |....| 95 99 a oe ks B Coal rie 8. tit ey 100 ‘a Baio + + fi iv0 é 99 100% 
‘Sterling apaneec Uoverum te alt oer Gale | 94% 94 4154] 90% 954 || NY & Long Brgeng4s 1941 ie 108 crenhae. cook ren 
20 S0r108 6 g8.....-.-0+ ts 94 3-415 S8” Sale a7 Ht a Bos Ht Gent Venuoat fot gu S40 21920 GPi* BB ncccee | 89 Oct ’09)....!| 80% 90% 
Ce ee co rwiene: eet 102% 102%l102% 103 | 88l101% 10435] Chas d Sav See Ati Coast Lane| | 

Fe eee eee ioid|J-a(¢ 95% 96%) Bb 95%| S92" OsarllGhes & Ohlooei@Ge  oISLILA-O| <-<--- 2/102 Sep "00 ....||101 4g 103 4 

San Pauio(Brazil trust 6a 1919 3-913 + y7s, 97%, ¥74| il 9715 wis Gen funding & impt 68.1929 J.J, 103% sale [103 10449) 3010045 100 
api Mexico s tg 08 Of 189BIG"8 IF Oe sale” 93% 94%) 61/| 92% 95 1st consol g 6s 9S¥IM-N| 113% ...... 113) Alaa) 24/112 117 
Gold 4s of 1904.......... 19047 TAcse are prideic ch the Bbetties ink Receeen...- Y39/M-N| ----.. L124g)114 4 Fev’uy).... 1159 1ldte 

SS or Il General gold dine. -77719921m-8| 102% 108 “jLUz% . 103%4\"39 loam US 
Se elon bate lendiive| 128% 110 Nov’0s Rogistered.............1992/M-S| 102% ...... 105 Apr’0¥).... 105 105 

Dene ot Oates S*.---t ere d-o| 08 105% Deo’v4) ...2')77777° sseee-]| Big Sandy let 4s........1944/J-D, 88 89 % Nov'0v|2227\| 874s vl 

Louisiane new consol 42..1014/d-2) NP <sceee ressypeces seer Orie Valley lat g 68....1940|J-9| ----2- Lud [110 May’U¥)....)/107%y 110% 

wee Aone a 1959|M-N| 100% 100%|100% 100%) 4%/ 99% 101%!] Potts Creek Br ist 48..1946,J-d| -<s----.-...| 90 Jan 0Y!"-._! v0 

8 eee erate Stock ..1908/M-N| 100% Sale |10U% 100%| 25/100 ‘lus “|| ka A Div letoow g 40:21989| 4.2 Say | 92 99 93. 1004s 
rts Corporate swck oon BOT MA 110% «Sale |i ton 110% 43! 108% 112%. 2d consol g 48 *"1989| J-3| <0. - 96%) 97 Oct ’vd)....'| Yb 97 
NOW 4 cB -...-------neeee? 967 M-N) 103% ious Nov’y) ....!/102¢, 104% | Warm 8 Vai lst g6s..1941 M-S| 106 ...... [11d re BEW"US)....) ane ee ane 
oe ceemsenere"semeser>* 1917 M-N| 110% Sale |110° 110% “Foss 112%3||_ Greenbrier Ry lstgug4s’40|M-N| 94% -2-.- | 94% Nov'bul. 0 ay Obl 
4 info Corporate Stock ..100 7 x! 103% 103% 108%) 1/103 104%]|Ohic & Alt RE ret g 30...1949|4-0) 75 16%. 754 Vee Uv)... 16. BY 
¢ js%o asoonams bonds....1917/0-H| 100% dais lio, 101 | 16 || Batiwoy let Lien 5 ige.-.1950 J-j| 74 Sais | 73% Ta | 33) 734 77 
4% Corpo rate Stock. .-.1957 M.S 113% y’ne’09 mts 3a Register es LVBU! Tod | ons--- ccceee 76 Oct’v9 Feri 8 16 

N \ state— Highway 4a..1998 J-d| WO” 272222 ]10a4 Jan’09!"-2/1024 10241] ene Burl & '& Q—beav bas 1922|F-A| 89S Bale | 994 99's| i) 88% 100% 

Bo Carolina 448 2U-40.....1 933 " UB ow 95 Nov’oy i rm) Tinos Div 3 igs 1949\ 3-J 9U sale BB's vu 32) 89 93 

Tenn hew settioment 38..1913/9-4/ Oy 8 -a--- 3" ang’v9 COTOG. ... aoe 2neclB4B/T-d| seceee 2000. 91% Dec'U8)....'!-.s000 sence 

Virgima fund dent 2-3a...1991/d-4) 2S 62 Ob Tis Div 48 02.22 7.22271949/3-4| WON GUI” |L00%  100%|" "i100 103% 
6s deterred Brewn bros ctfs.) -...- eeceee iowa Div sink fund 63..1919|A.0| 104  ......110829 Oct ’uy|.... 1/1084 106 

Railroad Sinking fund 4s.....-.-1 a 7 4s igo” 307 MA $| Be Soa tons 

A woama Cent aes So R et ee) fon ree 11's Mar’o9)....-/'101% 101% 

ye IS Bee 55 CO ee Southwestern Div 4s....1921/M-8; 99% ....../ 9950p ’09)....' 98 100% 

Ne Vener bas Pehn Ell Jomt bends See Great North | 

aUegneny Valley See Penn RK Denenture be. 13'M-N| 1013102 |1015, Deo’09)....'| 99% 103% 

Alieg & West see Bull R& P 3) 8% Rie 78 Dec’09 General 4s......... ~--"""1958.M-8 98% Sale | v9 99%) 51) 88 102 

ann Arbor let g 4s..... 1995) Q- 99% 100 {is Han é& StJosconscl 6s..1¥11/M-8| 104 ..... 102 Nov’09)....101% 103% 

oan Gen « 43. oo re “ium ohaeal Ht Nov'v9 Chic & E Ill ret & imp g 48 1955 J-J 125 = se 3m “i hi 6 ay 
adjustment ¢ ds..--n.-A1995|Nov] VAN B4id) 94% Ody General cotipol istéa...-1937/M-N| 112% ...... 112 Nov'08| ../11 9 116% 

MIBUOTO ... 2.22... MIYIS| NOV) --o--- ~-0n0e —- SROTEEME dsecbe spines 4 700) .... 
StAMpeY...--2 2.2... LOMB MAM Oe ‘isaclinee Nowee oQiss tna O “iy iat éa-1s6 S09) Wa 12g News! -777/195 11s 
Conv ds 1sst0 of 1909-1925, 9 OY) iin uase itis, 1zeulesalluse 1936 & Erie See krie | 
Ce cr Dtcnbonessaes $|3-D| 121% sale [120s _ 122%4182 1u5% 1234||Ohie fh & Lousy ret Gen.-1947|J-a| 198% ...... eta ee ete br 
10.yeoar conv g 5a srigaa J-D oe out Sep U 1 oe Out deh, 16s... 1947\3.d| 114.20. Lila 11144 114% 
Deveutures 48 SeriesH. rie F-& A a nae Sy'ly'08|....| 98% verxl| Lousy Noa & Ch 1st@s.1910 J-d| LUV... 100% Nov-ve wooo L014 102% 
en ee es iets da toaBIM S| 86% ¥7%] 97 Sep ’0r|.--| v7" 99 “Ilchic Ind & Sou 50-yr 48..1956 J-d y----- 95 | 9d'g AUG 0Y)..../| VE% Obie 
anne: rgd a +. oa 3% Sale| 93% 94 “O}) 93% 06%|/Cmc Mi a St 2 term gos 1via J-| 10% ise 1ete Pe "vé dorevoen, 
anndaok , ecccece ‘ * 
< be Pres & Ph Lev g ba 1942 M-S 109% 1L1l04 emg uv wos 1104 113 | Capers 5 6° series +. $39 G4 cehoan séiahes (i ss nieeliogiacos “Sia 
atl Kuox & | aonssseseceS +P 45 e 8945 “g 9 
Atlantic Coust let x 49.h1952/M-8) f4% Sale | 94% _ 95.) 26) 946 96% Any lemme aises 37) 935 91 | 93% 94 31|| 93% a5 
ata tet ae weld Be .. see S IIIT) J 'terOw|-<27/ O6N 864] Chic ae Lsu Div g be... 921 Jed) 1U7% ..-.-.(10B% Coe V8), LOR > es 
& W let gu g 49..1938) J-d) 5125 ------| 96% oe Chie a 4 uy Dev 68..-2926 J-d| 210% 9-5 110% Nov'ud/..0.' 110% List 
ries d& Sav lat g 7s.. 1eae J-3| “07 . ct ¥o""| 77) 8s" “HaGl] Gnie*& Pac Div “*"7910 J-3| BOY 1004/1038 Now’us|7777 101% 508 
Le SW itt gold Gan tea|A.O| 227 -...-.(197 “s’meUd)....0ue 127 I] Chie w BW lake daz. 102l) Jed| 10841085208 .u8 | <l108 “110% 
say. & W Let gold és 1s A:0| 112 ila” |liay3ty'0dl-- 1a 114 |] Dake Gt Soe been 16 J-4 Lib sassy vn -200) 108% 108% 
ie eeeseeeaeces . ! 24 J. - oo} oees meee? cae 
Bilsp Oca & G gus de ..1918 Jd-d 9s luv v7 nme’Uy).... 7 ov Pre pene § fes--1810 3-3 Wt gd. Ou, Nov’0v a 100 ius 
aes Ae cia | patna icc ge ibis Pa] ate eS tt Oar hes tae eh 
aust SP OSeeeecoesesetocce a eet 
& Obip prior Lg S'es-1938/ 4-9) $5, Se | 82% oceusl. ool Sita 98. || Mice ae dacs 4 10v% ...... OU%5 Oot '08)-2°7'100 's Luly 
PURIROTOR awn noon seals 1925) Q-J 9944 Saic ‘8 “39! 98% 10141] Se Minn-Div Set ae ~**"3910 é-J 100” 1v04g 100 Nov’vd),...) 102 
sasig-s 99 | ¥7y Nev’ 97% 100%] Wied Minn Div gés....1921 J-d| 107% ......108 408 | 1/108 110 
Seg anes M1 86819°3| ibs” wu vos U1)... Mild Nolet M L ¢s....1910 J-D) 10U‘9......, 100% Nov'09)....|1004 101% 
Pitts June let gold 6a...1922| J -J 83%. 22277 Bea Newowl. ea” ea |] “RSM "3913 JD 10b4= ....-.'106% Nov’0d|_.0 7!) 1 
Be ee eee een] 92% sale’ | yam “Gi| 92's ¥6_ || Unio’ Northw cons %s...-1916 Q-F| 124%114 113 Deo’vs}.. 18 116% 
Fee eee eee Oo) Sun sale | 80% $3| 89° 91%|| Extension 4s §oé-19us BA) PSS ¥0% 100, Nov-os|.-..'100, 10x 
pede paler apt -J| 834 vi Apr’vd|....| 91 OL Regis oonse-1836-1926 B-A) --20------5 oat 
Ke weecesooeee Y25/Q-J| SOR ------ 1 , Ped ange | Bo "sg Sale su% 90 7 8919 va% 
Geu Vio B let ogdigs,.1930 ica ttn it3% = rhs ‘m 110% ty ee ree rey # Be... 93's Apr’09 aed te 93% 
Lar & W cen lat 58 1088) 2-0 106% Beb'07|.... Sinking tund s...1876-1949 A-O| 111% 220727112 Aug’us/77°7!013 112 
ovon Riv let gu ¢ 6s..1919) F-A iia ia a ® sep eee Se iis Sed. -""879-1929 A-O| Lil ...... 111% Nov'us|....\LO9% 111% 
Eee ET ane Oe eer Aca! .---3- 110%{113 Ner'ue nose 108112 tund Ga.21879.1928 4-0 1034 aapag 10822 Novus nore| M8, 18s 
Cley V0: Lat Ge 123) A-0) 41005 «oan AO Ue SE WENT] Doe UaTed.------1879-1898 2-8 seooot evevn LOU J M8'O8)--.- LON 101 abs 
& est st “4a. a e eecces pe sone eceaceesceoe Tn) stds . tetas 005%, 
Stat. isi ab let su » ay ag J-D seecee cecece 100 Nev u4 sees |e eoeee teceee Fe only eee ~~ US A-0| luz" * 108% » 107% se = u7 10 Bl, 

B eee sis 6 - eedeee cose wecaiseeseoe iis oo 
Beliet & Car des 1ulinoia Cent Pode nwoazane-e-AG2L AN LO” iTi% luv Oct’os isis 

Bkiyu és Monutank see Long | "1933 M-N| 10¥849...... 1U9  -J71y "U8... BiEsw* sucess 

Brune & Weak Be 48 Cnens 1 North Ilnois ist a....1910 M-8 Liss 110 4g Lath One OBI Ta Fy tebe 

Bufaiv 1e «See Lrie * nb ag w% i A — 

Budaic Hie F gen x be...1097|M-g) 114% 118% tigre Nov'Q9). 18% 1174] MLL Weei Ler gga gan Mes, Lele 10% Lar Oot Vella Ty Ly 
Consol Lanes sonene-svueee-957/M-N) 107 110% 190 * Ost ‘82.100 10041] aahiand Inv let g.oe..1926 MS 1409 12". 14% 4a Feb?U2) oo. nsese 2100 
aie eee ines pe-ibeeiae) 185100 lie oe a Achy dana senate dg EY TS ge ae aR 

to Ore : its” 0)... ALT % iis” Incomes ag wai thakciia: pond 
cf Pitts lat x ia...1921/F-a) 116 11S |117% Oct *0¥)... 117% 1 YS oy AS Liz 144% Deo’vy|. 2/21 1% ile 
jousul let g 6s........1922/F-D, 118 119 120% as ‘Ug ---- 416 igi cone lei & Pac bene t 13 J hiss 1134 Aug’ud coe 13 13% 
DUS SD NENG 208 SH 5 AR EEEDE EAS) wweees wnenee G2. 'n Sve --nn | SA General Utd Gar 1088 4.3; BONS Ova vey Beal "S| OB lois 
BurCR&N sSeeCRi& P 1048 105 104%! 11104 107 ‘Regis TTI gee JJ] BB ie...... Yo Aug’Od|...!/ BY 100%, 
Bo dab ext Go -n----- 1 8tBlim§! 101 "101% Loum Deo-sl...-'100% 103 || Refunding g'ds7....-1934 A-0) yon ae ot onete ad BO% 94 
© OGG PS 20sec Cee.ceeen nd ’ segs | a a *, v *seee8 ‘ . feee||Feees* coos 
Becus cocececececelPl3i/M-§] cocece ee aany’U7)\.... leeneee eneeee Coll trust SeriesH 4s .. —_ mx vig 87% ¥T? sev). 87 “BT” 
Catb & Shawn See ili Cent seagate SIBM-N 425 ¥5%4 4% Aug’uyl...|| Bain 94% 
Cent SeeSeab Air L | ““1916M-N YS 945 BE Deo’ud! 2.) 68% v6 
ged Ad SeoNY CGH “1917M-N 924% vs YS Aug Uv)... Bon Be 
Gee ak hg. need td “1918 M-N| Yite vs B83 Ag V0 as sat 
> -N B8U%Sale 73% 3519 

Sekt ct de E of Ga BR let ¢ ban pibas F-A) 115% 118% 116% Feb’09 .... 118, 338% tered ac BR 4o..2002 M-N =— oe ny ue oh ® se 
Conagl cqcasoenne 1 SOE a 107% 10845 107%, Apete 9 107% wae wruct gold Be. --2- 1918 u-S 102% Saic “ 1Ue\ 1U25—'711) 8741 2% 
Lat pret income g Bs.../p 1045 Oct | ++ a tou "sO 4 2 mre Bur srerky ake sige e234 A-O 118 116 115, May'0y saad is 117 

SSeS eesereceee seeeee! S808 witiciol A-9 ee teee ceeese 120 Mac’| + S88) |S eeeee eeoeeee 
peneineses eee camino) ERS Be te oS mim ecagenc teat £8 Sap 2 Nera on 
8a pret income g 68....p1945'Uct' 85 ' 86 Deo’ovi....! 53 87 M & St L lat gu g 78..1927 UD. oo. ce 1 oe cce cence wed enwes sb eeclleccene ceccee 

MISCELLANEOUS BONDS—Continued en Next Page. 
Street Railway Street Kailway 

soetkiya Sen its E § b0...-.1845 4-0} 106. Sele /104% 105 |; 10840106. nape 8 By 7 get ont wg 60. 1eST te Bharath 43% o34 
Hever |T.gie10s Be" be | Mibheias || Bwapae thaviavegbe tvaslo “ol ibis LOL 105% 
ty ist con Os. Tiss hs ME ward? Yel] Cold YtRAYV lst gu g 50.1983|M-8} 100 1004 100 102% 
Un El levy £-60-1990|F-a| 102% Sale lige 10s] 88H gos 106 Lex avd FF let gus $9 1993/M-6) ...... --.... ot, fan 
xings fo 4-68....1950|F-a)*...... 1024/1024, Nov’! ...-H10v tg 164% AS m cen cusnsyee! s-d rhage on 63% 7a% 
cee a inasie a oe 6 Novus : Turd Ave By lst g60-, 1987 i7j] 108% Liu 2/06 1164 
Measeu Mien gue 4077-1861|0-4| ‘Si sals'| fen el i 84 |S Ort Ry & 14 gen 44g8,.-1980/ 4-4) ...... 86% 86% 
cena By suaee eet} 333 101 10a tae havea Bat: tou st st Fal Siny Cab com con g fa. 1997 ua) gts ii6" yen wen 

ni Lat con digg 1Y32/J-J] BU on... 33 4, Out 08 By wi y 815s. -O| 974%...... 

kin maol g ber1955/F-Al .-... 95°] 92 “ Newww 2 ar] Seermreaes of Lon 60... SB 5 eh 73% 85% 

ater sol ae 183 MN] 108% see [108 02'104% || Income 6s...--.-.r0c..0--1848)....| 30% vale 120 37% 
srevaat ‘Trae coil ir di. 3949/30] -.° 71 | 0 “Sepras]. || 40 72%] Unuee Bye St b date 4sctusals-a| oc. Ba" ia” ta 

o‘trac ea ; f e ctdilee 

Manila Blee 1st & coll Ba19 3IM-S] .....,-.---.| 98 dday’O6].../]]...... ..----|| Tmited RRs Sam Brat 4s.1927/A-0 15% 72 = 79% 



































*Wo price Friday; latest this week. {Flat. aDueJam @ Bue Apr sDue May pDues’ne ADuc J iy kDuc Aug oDae Oct pDaeNov s Option Sale 
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New York Bond Record—Continued—Page 2 





dhs: LXXXIX. 
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ox ma si eae, | ere, lial are fo zences'etomanes |83| 22%, eset’, (Es sen 
A. Y. STOCK EXCHANGE au sor nce - ¥. ‘ 
Ronn ENDINa Dec 10 Bs Dec 10 | Last Sale ag January 1 WEEK ENDING DEO 10 aA Dec 10 | Last Sale a3 January 1 
Lew High We HMigh|| E Bia 48k Low High Ne \Lew Hrdh 
“Ghose Ok & G Pate) onalz.g es Basen fr os eece wand’ ee NT & Oc0en L gu g5s.1946M-N 1024...... 108 Mar’09) lesse 108 tf 
Censoi gold 5s......... 19 Mx ccccce 111 {121 wane O9}..--/111 111% N Y Sus & W lst ref 5s.1937.J-J 104 107 106 Sep 08 i-- woe LUS 4 107 19 
Keok & es M ist 33:77719931 4-0 1024 ...... '106 Novw’0¥'....)/103 106 2d wold 4.98. ...........1937 an srenme otaae toot Oct eS lames I sei a” 
eet S rum ‘scPeance | Terminal jet goida._” 1b43M-N 110" 114 “1144 Deore 2222).....2 
Uhie St itts See Penn vas cece! soeee 
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Nor Wisconsin 1st 6s. --- 1930) J- 126 ...... |129% May’0#)..../129% 129% || Gv d& Ind letcon gu g 6s..1926 J cacese seeu 

So B & & City ist 5 da. tee O- 9: M HE svecitt Ss Pes cel “atten tte all eee Zits, fee Penn Oo | iz-9 112 114 [118 Deovosl....u13 126% 

Chic d& West 1nd Fen § 60g ea SS | wnccee 93491 UB% Deo'OS'....1 98 OB Il letgeneral gold ben ripen AO 99 109 %5)203% Aug U¥)..../108 104% 
Chic & W Mich see Pere are Mt Vernon ist gold és..1923 a: S oreeee ae Sh ES Resende ow 
Choe O & Gull see C RI d& P a Sull Co Branch Ist g 58.1930 seeeee coceee seee||soceee enoce 
Oin H & D 2a goid 4'28...1987 oy SO! 10129 .ccce. 113 Oct ’00 “8 *queee sencee fargo a So SeeChM & StP 
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CHICAGO STOCK EXOHANGE—Stock Record—Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales STOCKS Range since Range for Previous Year 
rome Tuetey |Weineter  Tieiey | Fay |Wer| C™ESHANGS = | 2m 10 a 
Monday y 
Dee4 Dec 6 Dee7 Decs Dec 9 Dec 10 Shares Lowest Highest Lowest Highest 
eiiroads 
exec stad anon eaadl chee oabdl Sagy, sank, See 6 & ~-..|Chicago City Ry. -...-. 180 Mch 8| 190 Feb 3]/ 160 Jan/|185 Deo 
*1 il *] lig] *1le 2 *lig 2 Last Sale\i5g Dec’09| ..../Chicago & ak Park..100 llzg Oct 22 4 Jan 22 153 Feb 3lg Aug 
*5 10 * 10 * 10 * 10 Last Sale\5 Oct’09} «...] Do. pref.:.-...--. 6 Oct 21) 15 Jan 22 612 Dec| 10 Aug 
95 100 | #95 100 97%, 98 | #95 100 | *98 100 98 93 69|Chic Ree | part ctf ‘1°’... or"e Dec 7] 11912 J’ly 28|| 843, J’ne| 119 ov 
31 = B1lp| 308% «31 =| *30lg 31 | *30lg 31 | *80l2 B1lo/ 30lp 301 351|Chic Rys part ctf oe 2012 Dec 10} Jan 2|| 388 Oct| 47 J'ne 
*.... 20 |*19 20 |*19 20 |*19 20 Last Sale}20 Nov’05 ..--|Ghic Rys part ctf “3'’...| 20 Novl5) 30 Jan 29 20 Nov| 28 
*8 9 *8 9 *8 9 *8 9 Last Saile\8 Dec’09} ....i/Chic Rys part ctf ‘‘4’’_..- 8 Dec 1] 13lgJan 2 9% Sep 1312 Dec 
434 58g 4lp = Bilg 43, 4%) | 5 4% 5 5 ' &l4] 1,176|Chicago Subway-.-..-.- 100 a Dec 1; 294 Jan 2 15 Feb/| 30l2 Deo 
*37 381g) *37 381g) 37 37lo| #37 3812) *37 40 38 40 224/Kans City Ry & Lt..100 Feb 24; 52 J 80 Oct| 47% Nov 
*70 751e| #70 75le| *70 75g) *70 7big) Last Sale x Nov’00] ...41% DO - pref ..... cue 100q * Jan 8 the Mavis Sep | 86l2 Nov 
*16!2 17 | *16lo 17 | *16lg 17 | *16l2 17 1634 1634) 1 17 80 etope WS Elev...100;} 151g Sep 13 Mch 8 12144 Nov} 19 Jan 
*5llg 52 5lig 5llo| 621g 56214] 521g 5212 53 53ig 411 pe ee 00| 47 Janil4 Nov 2 42 Jan 54 May 
*17. #18 | *17 «+18 | 17 +18 | #17) «18 | *16%g 1719) 18 18 23 erthwineene Elev...100} 17 5 ht 25 May é 13%, Aug} 22 Deo 
*60 *60 68 | *60 68 | *60 68 70 =6©Aug’09] .... 0 prefs i2c.... 63 Jan 73 May 7jj 46 Aug! 62lp Deo 
*5219 §234) 82 52 61 5lig} *51 52 51 51 | *60 62 160|South Side pievated.- Ta 60 Jan Py 61 May 7 42 Aug! 71 Jan 
471g 483g) 48lo 493g] 49lg 4914 493i 49 4914) 493%, 5ils) 9,857|Streets W Stable O 2914 Apri3}] 51%, J’ne19 2612 Apr| 34 Nov 
#104 108 [*104 108 |*104 108 |*104 108 108 Dec’09} ...-| Do  pref......... 97 Feb1# 108 Dec 1 85 Apr| 103 J’ne 
Miscellaneous 
137g 14 14 1419} 14 1414] 143g 14%] 1453 1453] 145g 145s} 2,120; American Can......- 100 77g Jan 30} 1514 Havie 4 Feb| 10% Nov 
833, 84 8334 8312 Mj 8384 84 841g =B4 le 992 Serr 7134, Jan 6) 86 J’n 4llp Jan 7673 Deo 
214 ..../#214 ..../#234 ....})*214 .... Last Sale\22514 Oct’09} ~.... ser Radiafor..100} 200 Jan 14/ 22514 Oct 29 125 Jan/| 200 Dec 
#130 133 130 130 |*130 133 130 133 (#130 133 [*130 133 47 Sy ee 126 Jan 21} 132 J’ly 21]| 116 Apr| 12814 
68 69 70 70 70 Wiig 7ile| -72lg 75 77 80 810 Amer Shipbiilidig--~100 541g Apr21; 80 Decl0 37 Mch| 63 cv 
Willy 11119}/*111 112 [#110 111 [*110 111 ste anoot Ae 110 33 PTET 101 Feb 24) 112 Sep 13 91 Jan/| 104 Nov 
14034 14114] 13912 140 | 1405, 1405g/*140lg 141 | 141 14234) 1407, 143 | 1,550 Amer Telep & Teleg..... 139 Aug27] 145 Nov20j| .........6/-.2..cccce 
esas weed] Seen Shao] dua Shia] ceed b--0] Last Seleiig June'09| ...:;Booth ( “ & Co..... 100 ig J’nelo|} 1 Jan 2 7g Dec| 30 Jan 
Sasa ducél eae sactl oSGs adb¥el ddae weet BO Bere TUN ssccht DO OFC. .cccacas 00 ly May22 56 Jan 5 3 Dec| 100 May 
*25 2534) 25 25% 26 26 30 291g 3012) 30 30} 2,364|Booth isheries com....| 10 May24| 3012 Dec 9j/........../...... ésde 
*65 66 6412 651g] 65 6534) G5lg Gilg) G65, 6714) 6714 G68l2) 4,3 8 oe ee ee 48 J’nel6é 6714 NOV SO) scinnccinnsd|acecsogeon 
52 652 | *52 64 | #52 54 MSE 2u0e ceual ones sect 25/Cal % Chic Canal & D.100) 51% Jan 8 Apr i6i} 40 Feb; 65714 Deo 
doo Snoal SE lig} *1 ligi #1 lig Nov’09} ....|Chic ee Been’s & Malt’g....| 1 Apr27 ¢ pr 27 1 Oct lig Aug 
idee tinal 3 *2 3 *2 3 2ig_ + Nov’09} .... Dees nah che aerthis om a 21g Apr 27 2lo Pvis 2 Nov Apr 
*%3 38 36lo 371g] 3612 37 36l2 3653 371, Chic Pneumatic Tool_.100 Mch age Oct 30}/ 20 3012 Aug 
135 13512] 135 135 | 135 135 | 135 135 13512 136 |*135 136 TemnOns... 108 Jan 4| 140 Sep 23]; 106 Jan/| 153 ee 
éUae ‘Steal Sdba, Sho<] sbho od6<] Jude ‘Enctl* ee me MeROG 6850) | Cr CIR abe a weed onsen scccen|sgeneccwcess 34 Feb 23, Fe 
145 145 146 146 [*143lo ..../*143lg ....] 148l2 1 144 146 101/Chic Title Trust...100| 117 Jan 18} 152 Oct 7j/ 100 Jan|116 Dee 
11815 118!o) 117 2118 | 11714 11714) 117 118 | 11783 117 11712 11753} 439}\Commonw’th-Edison.100/ 107 Jan 21] 121l2J‘ly 1 80 Jan/ 110 Oct 
0%q. B0%g) 25.0 ‘i.-.| MG édae ‘kaotl occu ---+ «---| 200/Corn Prod Ref Cocom...} 171g Feb25) 251g Aug 3j/-.....-...]-...----.. 
She ‘Racél dee onoul ofte’ diwe Last 8614 Oct’09} .-.. --<--| 7014 Mch25| 88l2 Mayl19}|.......-..}.......... 
125 125 125lg 126 | 125le 126 125i2 126 *125 126 | 125%, 127 25|Diamond Match.-.-... 00; 117 Jan 9 113 Jan | 137. Aug 
7134 7214) +72 733g] 73lg 7433) 74 7584) 75le 7814] 79 8114] 7,370|Dlinois Brick. __....-. 00; 38 Jan 26 30 Jan 4212 Deo 
C4B cscs] CHB ckwa] MB. Once] Stud Last Sale|45 Nov’ ....|Masonic Temple......... 43 Jan 6 38 J’ne| 46 J'ly 
ies ddaal ddso éecdl ssbs abd) denn seek Dee «6ST sacs 4 AL Ce OE 6 din javcsletntalantens ahbnk Al add-«chmedlecehadanha 
écks “Shudl Scho leased Se 20 | *18 20 Sale}20 NovGe ..0ct,, DO POM.N. . cine ccdiicoss 20 Novil7 19 J’ne| 20 J'ly 
118 11814] 118 138 [*117 118 117 117 (117 118 116 11614 530 National” Biscuit. .... 100} 97% Jan 2 70 Jan 97 Deo 
#123 124 1227g 1227g] 12314 12314] 123 1231g/#122 124 [#121 122 57 P asesanaees 00/ 11814 Feb 15) 130 101%, Jan | 120 Aug 
*971, 98 97l2 97is} 98 100 10014 102 HM2ig 10212/*102 105 367| Natio Oarbon....-. 100} 82 Janl4 51 Mch| 87 Dec 
#120 123 [#120 123 /*120 123 123 123 123 1231] 123 123 108} | De «:pref........- 100, 110 Jan15 91 Mech! 115 Nov 
11334 1133411312 114 | 1133, 1141p] 1141p 11434] 11434 114%4}#11414 114%) 685|People’s "Gas L&Goke_100 102 Jan 65 8012 Jan | 106 Deo 
wdue deede ceks -khadl sd6e otal dank ewe Last Sale|11-16 Mch’ wbaid OO See ig BuO 26) «=k: MG BG oni cote | ond cc 
1481 150 | 150 151 | 150lg 157 | 157 161 | 158l2 16073) 15 16315 12.502 Sears-Roebuck com..100) 55 Jan 5 24 Jan| 56 Dec 
211g 121g] 12114 12119/*121 12119) 121lg 1211, 1211, 12114] 12114 12119} 379} Do _ pref......... 1 101 Jan 6 72 Jan| 102 
109 109 1087g 209 | 1091g 10914] 109%g 11134) 1101p 111 11044 111 4,906|Swift & Co.......... 1 100i2 Jan 9 88le Jan | 1053, Sep 
ddse “acen! shee abacd chee adil olde been: wen Seley Feb’09} -...} Do rights._--........ 6 Feb 5) 20 Jan 18}/-....-..52./-.---2 222. 
160l2 161 |*860 16012/*158 162 [#158 1362 P1158 160 |*158 162 The veh Oats Co.-798 119 Jan 6 114%, Jan | 134 Jan 
*103 10312} 10312 10312/*103 1031p] 103 103 103 10312] 103 103 131 P iii ws cosh dich 100) 98i2 Jan 2 87. Jan| 100 J’ly 
ecce eece] cece cose] ecce sccs] soon Secs Sale\lig Apr’09) __..}/Unit Box Bd & P Co.100 53 Feb 19 4 J’ly 1%, Jan 
see Ccee] ameo socal bins cb6d] eet seedt: BERGE Apr’09} ....{| Do full paid....-.-.-. 214 Feb 26} 31g Mch *]/-...-..--.|-.-.-..--- 
S50 Gans] ancd Wendl ades G6g4l Hees bank Sale ie Apr’0e} ....} Do pref...... ate Mch ligJ’ly| 12 Jan 
17 17!0} #17 ~=—-:1 714] *16leg «17 161g 16%) 16 16% Sle 13 2,782} Do _ full paid........| 10!gMch 9} 20 Nov 4j/-..........|----...-.. 
*17 1812| *17 1812} *17 1813) *17 1812 155g ov »«---| Western Stone......100; 15 Feb 16 11% Oct 17. Apr 
s a s 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS Outstand- | Surplus Dividend Record 
CHICAGO STOCK Inter- Price Week's B'ds Range NAMB ing and 
EXCHANGE est Friday Range or Sor Stock i aes In In ,Per-, Last Paid 
Week ending Dec. 10 Period| Dec. 10 Last Sale Year 1909 t 1907 | 1908 | tod % 
Ask) Low ae No.|\\Low Highi}Calumet National.....| $100,000} 739,068) 6 6 | An |Dec ’08,6 
Amer Strawb’d ist 6s_ rede F -Aj ..-. ----} 100 Mech’07/..-../) ..-. -..- }] Chi 0 ee ee 500,000; 207,686; 10 10 | J-J jJuly 09,5 
Armour & Co 4 %s_ 9\J - Dit 94 Sale} 93% 94 75 96% i Co National_-| 7,000,000 3,382:172| .... | -... |---./Oct ’09,2 
Aurora Elgin &Chic 5_ “ipat mG cnce heel wate ~s--]----]] ---. -.-. |] Continental National_.| 9,000,000] 4,919,686 8 8 | QJ |Jan1910, 21g 
Cal & A ts Chic Ry Co Cook Co State Sa 50,000 9,177 6 6 |Q-M'July ’09, lg 
8 a ee 1927|F - Alt --.. 1021g] 102 J’ne’09j....}] 102 10212 ]] Corn Exchange National) 3,000,000) 5,310,183} 12 12 {|Q-J \Jan ‘10,4 
Che Bo Ps. FG (St L) 58°12)3 - Jj] ---. -.--| 10114 Oct’09}..-..]/ 101 10144 Drexel State_......... 200,000 29,247 6 6 |A-O/Oct ‘09, 
ic Board of Trade 481927|J - D} --.. -.-- 10D: MAPWileewcell ciwn anes Drovers’ Dep National.| 600,000} 382,687 8 912} QJ jOct ’09, 21g 
City Ry 5s__.1927|F - A[t{103lg4 Sale| 103 10314 10234 105 Englew 08. dance 200,000 32, 6 6 |Q-J Oct ‘09, lig 
Chic nsol Br & Mit 6s.-.|J - Jj -.-. ~... 1038 Apr’0é]..<.j| ... «o-- First National........ 8,000,000] 8,254,451] 12 12 /|Q-M\Sep30 09, 4 
Chic Consol Trac 4448 1939}J - DB edes doas 60 Apr’00}.... 50 «6260 First Nat ngleweod - -- 150,000 167,011] 10 10 |Q-M'Sep 3009, 21 
Chic Auditorium 1st5si929|F - Aj] -.-. ---- 9634 Jan’06}....||/ .... ---- ]] Foreman Bros B’k’g Co.} 1,000,000} 563,618) Privjate Bajnk (|-.____-.-. 
Chic k Co ist 4s._.1929/A - OF -... —---. bbe 2 Eade sia ae Fort Dearborn Na nal 1,000,000 3 oot 8 8 o Oct ’09, 2 
Chic Jc RR 1st M g 58.1945|M - Sift... 9334) 94le Dec'09}..-- 9412 94l2}]] Hamilton National... 500,000 157,06: 5 5 “J |July ’09, 21g 
Chic No Shore Elec 6s.1912}A - Oj -... --.-. 87 Feb*06/-.-.-|| ---. -.-- oy B’k’g Ass’n..} 1,500,000} 837,615) 8 8 ae Oct °09, 
Chic Pne Tool 1st 5s_ eet J - J} 85 Sale 8 72 851g aspar State Bank. 200,000 182,458] 10 10 -J \July ’09, 
Chic Ry 5s........-- 7\F - AjtlOllg Sale} 201%, 1018) 8 1 1 - Stock Exch’ge Nat 1,280,000) ,289} .... |10+2 |Q-M/Sep 30,09,21 
Chic Rys 4-5g series 1A -O} 95 95 963, ll} 931g 961, onroe National_..... 300,000 ,091 4 4 |Q-F|Nov 109, 
Chic Rys 4-5s series “Be J -Dit 85 Sale} 85 85l2} 33] 84l4 89le at Denk ¢ 3 i spe coment 2,000,000} 1,153,655; 8 8 |}Q-J "09, 
Chic Rys 4-5s series ‘‘C’’}F - Ait .... 9214) 91 91 1|| 89 9212 {| Nationa! City......... 1,500,000 *; 3 Oct 09, lig 
Chic Rys coll 6s_..1913/F - Aj 100% 101lg! 101 Dec’09/.---.|| 1007 10233 |] National Sabu ile cot 250,000 69,079} .... | ---. | Q-J |Oct "09, 
pn Rys Fund 6s.-1913/F - Aj -... ----| 1012 July’09}---- 1olts 1023s |] North Avenue ‘State... 200,000 66,687) ..-.. 21g Jan1910, llg 
c Rys Tem Ctfs 1st 5s}_.._- e--- --..] 101° Nov’09}_---}] 1063, 10212 |] North Side oe A alban 50,000 18,797 6 |Q-J |Oct °09, lig 
Chie I & P RR 4s_.2002/M- Nj -.-. --..| 662 Aug’08/....|| -.- -..- North West State..... 200,000 MENTE adie | adnan puleke oseaus 
Collat trust g 5s__.1913/M - ---- ----| 66lo July’08/.... eople’s Sey Yas State} 300,000 65,305{Beg. bjus. Nolv 09|V 89, p.1320 
Chic Telephone 5s___.1923|J - 103 1031g! 1031g Dec’09}-..-- 163% 103% Mtrke National....... 250,000 TERBAL tion fbece food] -sosdeanue 
Commonw-Edison 5s.1943/M - 10234 Sale| 1025s 10284) 69|/ 10 10314 Prairie State.......... 500,000 60,221 8 Q-M\Sep ’09, llg 
Chic Edison deb 6s.1913|)J - Ji ....  .-- 100 J’ne’O8/_.--]} -.-. ---- Railway woad 250,000 15,702 4 2 }j..--|Jan 08, 2 
ist g 5s..__.July 1926)A - O/{100 Sale] 100 100 100 101%, REE ORR 300,000 a0, wine '* mdeon, Biwod NOL: 09, ae 
Debenture 5s__..1920;|M- S| -... --.. 1005g Aug’09}_...|] 1005s 10213 |] South Chi Savings. 200,000 80, 6 6 |} Q-J Oct ‘09; 
Commonw Elect 5sd1943/M - Sjtl02ig ....| 10233 Nov’09|.---|] 102 10353 |} South Side WiGases 200,000 5, Beg. bj us.Sep|t. 15) V. 89, p.81 
Illinois ‘Tunnel so ese eS | eae ----|| ---- o--- || State Bank of Chicago--| 1,500,000) 1,557,185) 9+1 11 | Q-J |Jan 1910, 3 
Kan wy Ry & Light Stock Yards --=| 250,000 77,356} 6 7 +J-D/Sep30.09, 2 
OF pis are 1913/M-N| 96% Sale] 963g 9633)  2/| 963g 98%,]] Union Bank of Chicago.| 200,000 37,761] 6 6 |M-N|Nov '09, 3 
Kniek'b’ ker Ice Ist 58s.1928)A - Q] .... -..-. 96 Mch’09|-.... 95 96 @ Union Stk Yards State 200,000 (s) 6 6 |Q-J |Oct 09, llg 
— = a 5s...1928/J - Jj -... 8419} 84 84 73 91 American it & Savs.| 3,000,000 81,834 8 8 }Q-J \July ’09, 2 
6 ee 1925) Feb | .... ----| M6 May’05/-...}| -... -.-. |] Central Trust Co of Ill.-| 2,000,000 841,740 7 7 Q-J jOct "09, 134 
met Ww "Side El— Chicago Sav Bk & Tr...| 500,000} 103,691} .... llg |} Q-J |Oct ’09, Lig 
= ee 82le 82le 1 821g 86lo ae Title & Trust..} 5,000,000|71,373,397 6 6 |QJ \Jani9lo, lig 
Enter ng 80!2 Nov’09|....|| 808 8414 tizens’Trust & Sa 50,000 6,959] °3 4 {A-OlOct ’09, 2 
North West El 1st 4s_1911)M - 95 9534) 43 921, 961 |} Colonial Trust & Sa 600,000 507,056; 10 8+2 | Q-J |Jan1910, 2lg . 
No W G-L & Coke Co 5s'28/Q 98 9834 8 98 99 Drovers’ Trust &Sawings 200,000 103 ,069 6 Jin |} Q-J |Oct ‘09,2 
Ogden Gas 5s 947g 864g 1}} 93 98 Farwell Trust Co.....- 1,500,000} 209,387} ..-. | ---- }Q-J |Oct ‘uv, Ng 
™~ —— 5s 100% Meh’0Y)]_..-|] 160l4 100!2 |] First Trust & Savin 2,000,000} 3,083,548} ..- -+- ,Q-M/Sep30,09, 4 
so oo elas aod 96 Nov’@9}_.-- 96 98 Guarantee Trust & a 200,000 14,613 Incorp orated {1908|V.87,p.1138 
; ‘S08 Series > 98 J’ne*’09}.... g8 997; Harris Trust & Ssvine 1,250,000} 1,167,360 6 Q-J |Jani910, 712 
4.80s Series F I ’ 100) =Mch’09 Sa 100 100!g }] Illinois Trust & Savings] 5,000,008) 8,460,043 16+4 164-4 aq |Nov20’09,1 
Peo Gas L & C ist 68_.1943/A - O 1213, May’09/}_...]} 120 128 Kenwood Trust @ Savga}; 200,000 55,512 6 6 1[QJ Oct 09, 134 
Refunding g 5s....1947|M- $/t103l4 Sale| 10314 10314] 10]} 102%, 104 |] LakeView Trust&Savgs; 200,000 36,74 2 419} Q-J |@ct ‘U9, lly 
ee. Gas L&C Ist 581937|J - J104 ..--| 104 Nov¥y/_---/| 10334 105 Merchants’ Loam &Tr Co} 3,000,000] 5 30 268 12 12 Q-J Oct VW,3 
Consum Gas fst 5s_1936|J - Djt1024g Sale| 103!g 1021, 1j}} 102 1023, |] Metropolitan®rust&Sav 760,000} 252,643 6 6 1Q-J Sep30' 0,12 
"| Fuel Gas 1st5s1047/M - N{t102 = Sale! 1 1 5|| 10112 102 |} Northern Trust Co_._.- 1,500,000] 2,160,762} 8 8 |Q-J |Oct 2 
South side Side Elev 4 s- 1924/J - Ji] 92%, Y3ly Blo Bio 7 $3lo 9634 || North-Western Tr&Sav. 200,000 57,670 6 6 |J-J |July ’09,3 
Co 1st g 5s__.1014}J - J/t10014 luis} LO0lg Nov’09/____|] 100 102 $s People’s ‘i'r & Savgs_._| 200,005 (s) 6 6 |Q-J|Oct ‘09, 2 
Union El! (Loop) 58_.1045/A - Ojf ---. 93 88 Nov’09/_... 88 9 Pullman Trust & Savgs-_ 500,000 189,967} 18 8 Q-J |Oct ’Q9, 2 
Union Pacific conv 48.1911;/M-N{ -.-. —--- a | aa ree Sheridan Tr & Sav Bank!] 200,000] w22/378}Beg. bjus.J ly |12 '0/9 V.89,p.241 
United Box Board col vedere! (2 a Sines t 80 Sale| 89 8dle} 2 70 1 Stockmen’s Trust & Sav aad, $2,138 5 5 |J-J \July 212 
Sales mitge 68.....46 - Jit-... 8u 80 Nov 05]. eRe 70 81 es ell Ly thy ye aS 1,200,000] 1,077 945} ..-- 8 |Q-MjSen30'Ud, 2 
n Stone Co 5s_.1909 ee OM -és.ds dune 85le July’08}_...|) .... ene Wes crue & Savings} 1,000,000} 210,883} 6 6 | Q-J Oct °09, lg 
West Si Side Tr&SavBank| 200,000 £164) Began | busine|ss Se|pt 5 1908 
Note.—Accrued interest! must'be added te! all Chicago ®'ond |'prices. Woodlawn Tr&SavBank} 200,000 39,239] 6 6 | Q-JjOct ‘09, lis 



































* Bid and asked prices; no sales were made on this day. 


ec a 
increased. 


#No price Friday; latest price this week. 
Dividends are paid Q-J, vith extra payments 


tNov. 16 (close of business) for national banks and Nov. 17 opening of business) for State 


a Due Dec, 31. 
Q-F. 


b 
r As 


Savings Bank consolidated under name of People's Stock Yards State Bank. 


As of date April 29 1909. 


Due June k Also me 


V. 89, p. 


1520. 


dividend of 33 1-3%. 
i As of date Sept. 1 1909. 


n Capital and surplus jo be 
nion Stock Yards State Bank and People’s Ty'st. & 
u As of date Sept, 2 1000. 











15 


BOSTON STOCK EXCHANGE—Stock Record. Daily, Weeklv and Yeariv 





























































Sales STOCKS Range since Jan. 1 Range for Previous Yeat 
SHARE PRICES—NOT PER CENTUM PRICES of he B OsTON™ ON Sr ook is00 (1908) 
Satu: Monda Tuesda Wednesda Thursday Friday Wee 
Sea’ Dec 6. | Dec 7 Dec 8 r Dec 9 | Dec 10 Shares Lowest Highest Lowest | Highest 
| Railro. 
1 Atch & San 00 Jan 13| 125g Oct 2|| 6753 Feb! 10114 Dec 
Toss Losts|*10a14 Lostal*Lodty 1056] 104% 104s] 10488 Loads] 10a” 1oa"| 332 oh Top Santa Fe-109 100% Jan 15| 106 J'ne 7|| sis Mch| 10414 Deo 
228 r 228 . 227 : 228 228 228 229 229 228 228 | 229% 2293, 308|Boston & aiken. 400) 225 Jan 4 230% AD Apr 8 18llo Jan yr = 
130 ©6130 > 13012} 130 130 130 181 /|*.... 131 130 130 93 _—— Elevated. ._.. 00| 12414 7 is i 8 one ts 12il2 ee 4 Dee 
#---. 225 Sbtls] 220 226 [*E80 308 |*-<-- See eacae See io | Basten: ® tiaiees 100] 12s Jen 2| 188 Nov 4|| 114" Oct | 140 Jan 
14712 14712 lag 14712 1471p 148 1 |*.... 147 148 148 (*146 150 249/Boston & Maine. _.- 100) 13212 Jan asl ies A v aii 3 Rox Ske - Sam 
jb pec Bly. ioe hads | oped ee Last Sale| 152 July’09| ..-.|_ Do Sana dadiun 100); 151 Feb 26) 16 q pr : ae : i See 
ee ae 297° 297 |*.... 300 | 298 298 | 298 298 |*.... 300 56|Boston & Providence_100| 295 Sep 14} 301 a 84 bo 2 ee 
*15 18 | *15 16] *15 = 16 $5, 2 aa onere we'ce “ses — er El Cos. at es — co. 2 3 A = = Nev 
1 1 Hlo| * e > | Osa) are: Bitatssatocesia 2 
Pdi 12 *. lg 12 , se i2 Pst 12 Last Sale'11 Oct’09} ..-. Boston ow Wore Elec Coz.| 10 Mayl0; 14l2 Meni? 8lg Nov a — 
3a 479 aite 471g 4712) *471g ----| *471g -.--| #4712 -._- 85 ref............ 471g Dec 6) 554 Oct 7 471» Dec Gule Sa 
-| 156 156 | --.. ----| 156 156 re apagt ebee 2 Beck 23 Chie. Sune a & USY. 108 143 Jan 25) 162 J’ne23!| 126 Jan | 15114 Dec 
Seren ie asl dnd cand ae Geleilis-- Devoe! ....| De weet... An cc. 115 Nov 5| 123 J'ly 6] 102 Jan! 120l2 Dec 
FESS Mews) rere (song Senet ower) Toe. Eee eee neeree ....10ee y vont, Class 4_ “foo 170 Jan -6) 173 Mech 5)| 163 Dee 165 Meh 
cw cuwel bane eccal onep, Suse] asxe woke] Sant Galseneeune es) ....| Coane Pass Riv pref.100} 139 Jan 2} 14212 Mch25|| 13314 Sep | 138 for 
mene cowa| wnn> can-| rene nan] van- =---| | Last Sale270  Oct'09) -.--|Connecticut River...100) 267 Jan 15) 275 Mch10|/ 244 Jan) 4 5 
rae, * | 13012 13012/*130 132 13012 13019} 130 130 130 130 123 pte burs ee 100) 128!g Nov1l| 136 Feb 5}) 117 Jan 4 tf 
100i2 10012} 100 10013} 10012 10012] 101 101 |*10012 101 {| 101 101 399'Ga Ry & E ectric.....100 75 Jan 5 1014 Novi13!| 67 Ave 2 a 
We eee ng WE.) daanl| SN” cama Last Saie|\875g Nov’09} ..-.|_ Do  pref._....... 00; 79 Jan 14; 88!z Sep 15/| 81 c 85 2 
wee en--| son= ---- ----| Last Sale|195 thas ..--|Maine Central__..... 100, 195 Oct 11} 19514 Jan 13// 193 Nov, 193 Nov 
*ibic 16 | big U5is] #15 16 | *15ig 16 | *15 16 | _-- A 10|Mass Electric Cos.---100| 1114 Jan 12) 19 Oct 1// 84 Jan | 13% Nov 
b5%— 155%] 15614 158 1581 159 is 159 15 1581 eh 1578 1 907 N ¥°N °S iazased- too! nis Nov 8 174% Janel 138 jan | 161 Nov 
5 vo , ‘ 5 
st Ae ict pend sey wage ands, soos) Lae Saie\149 225 a ....j;Northern N H....... 100 | 146 Feb 4 149 Aug 9 = J’ne | a4 ope 
. wens wane] cone ----| ene ----| ---- =---| Last Salei210 Oct’09) -...|Norwich & Wor pref.100) 200 Apri3/ 215 Sep 2// 200 Apr | 34 ¥ 
vices T6ileioos 08 Josns 8 | 16S GS | 280 200 a o-n-| Fee tana pect-----~-409| “48 Retar| "ao" sue a|| Ze dan | ge" Bes 
nand ster teas pt ae tm : °o 
#11614 117 | 117° 117 | 116 116 |*116%, 11612] 116 11614) 116 116 67|Seattle Electric. ____- 100) 904 Mch 2/ 11713 Augi6/ 70 Feb} 95 Deo 
*103 104 |*103 104 10314 104 10312 10319|*103 104 10319 10315 26|__ Do >, ae 100} 97i2 Apr 5 107 Aug31 883, Jan 0 Nov 
201 201 | 200 200 | 2007 20119| 2011g 2011g} 202 202 | 2021g 20214 680|Union Pacific....... 100|71727% Feb 26; 21838, Aug10}! 110!¢ Mch| 1855 a 
108108 [ot 40098 Loss LN LONE LOH) ss5- saz] Sel veronP AS icaahe=m-= 00] 188" Sea an| 12e* Aw tal ago" 8s | 18" Now 
93 93. 93 | 93° OBig 921g 94 9214 9214! 9215 93 158 ssh 544 Li 2 1) Eb 50; 88 Jan 2| 98lg Apr23|/ 76 Jan | 9ite aad 
104 104 10414 10414/*104 106 105 105 |*104 -...| 10484 104%, Tel 200 ° PER... sc0 50; 102 Oct 12 112 Apr 27 96 Jan v0 Moh 
EE MS Soe a: OPES Se, ae ‘suly’0d ‘aimee wore Nash & ee 144 Mchl2; 146 Mayi9); 138 Jly 140 ch 
5 51 3 lo 1 1 14; 3,317;)Amer A cul ¢ Chem...100 33144 Jan 2| 5014 Augl2}} 13 Jan; 35 Nov 
e102. 10214 102" 302 4 102 102 10st 102 102 102" 10s! 101 - 105 . 3 4 Do erie AES Sea 00; 94 Jan 18} 105 F J’ ~ 23 77 Mch, 96 Nov 
8 Slo Sle Sle Sle = 884 81 81> Sig Blo 814 gi 923|Amer Pneu Service... 50 55s Jan 26 97 Feb 23 4 Feb} = teed 
211g 22°] 2ilo 22°| Qjlg Qito| Qlle 2119} 21 21 | 213, 213;| 830! Do pret 18 Jan 13) 221; Nov 1 Ole — aahte Mer 
11914 121 | 1185s 12114] 12012 12214) 12214 12419} 1228, 124 | 1243g 1248.) 2,286| Amer go Refin jz1l4 Nov30| 136 Apr 8} 9914 jan | 13756 a 
11812 119 120 12119} 120 121 12012 12114! 12012 121 12012 121le 627; Do ref #117 Nov30! 131 Apr 13 106 Feb, oan Nov 
140lo 14114] 139 14014] 13934 1407s) 14014 1407g| 141 1427g! 14214 1438s|10,393| Amer Tele & Teleg..100| 12514 Feb 1) 145lg Sep 29 99 Jan | i Deo 
"34° 35 | *34 35 | *33lo 34 | *34 35 353, 36 | *36 3612} 150| American Woolen....100) 2719 Feb 4! 40!s Aug27 16 Jan = Now 
10314 10314} 10314 10319] 1031g 10312| 10314 10334) 1033, 104 | 104 10410| 639) Do gp ET SE 100} 93ig Jan 15/ 108 J ne} 7734 ta 96t2 ao 
*7lo §8lo| *7le S8lo| *7le Slo *71 Slo Last Sale\8l4 Oct’09| __..| Boston Oe. iit. ak 10 33, Apr 1 8ly Oct 26 3 _ 3 2 a 
#1457, _...|*1457g __-- #14573 ..-_|*1457g --_- Last Sale|1457g Nov’09| ....|Cumb Telep & Teleg.100) 125 Jan 25) 147i. Nov 9/| 9612 Jan 128, mt 
68lq 6812) *68 681g] *6712 *68lg 6834) 681g 68l2| 70 7014} 610|Dominion Iron & Steel_-| 18igJani1l) 7014 Dec10)| 143, san, 2114 oe 
lllo 12 1llg 117g} Allg ilo) *11¥g Ills} 11 1144} 11 11 | 4,695|)East Boston Land_...-- 7 Jan 4) 13% J’ne 9 4l4 Mch ont® aey 
#249 250 | 249 250 [*.... 2 250 250 |*249 250 | 250 250 124|Edison Elec Illum_..100; 245 Jan 2 260 Apr 7|} 201 Mch | 253 Nov 
---- ----}| 160l2g 16012] -... ----/*159 160 |*159 160 | 160%, 1607s} 130|/General Electric_.... 100) 150% Feb 24) 173 Ang 7// 111 Jan | 162 Dec 
*76 77 77 7 7714 77l2| 772 78 78 78 78 78 | 1,558|MassachusettsGasCos 100} 59 Jan : 78 Dec 8)| 49 Mch) 60 pa 
90 «§=690 901g 9Olo} YOlg QBOle} MOlg Q1ly! Qi1le 92 921g 9215) 3 Do Un cites 89 Jan 97 Apr23|| 77 Jan | 90 Nov 
220 220 |*219 220 /*219 ~— 0 20 |*219 220 | 21812 219 26! Mergen er Lino...100) 20212 Men12 220 Feb 17|| 192 Apr, 215 Nov 
OS Se BAe e665: 3 Last Sale\23; Dec’09| ....|Mexican Telephone.. 10; 2 Jan 5} 31, Oct 15 1 Mch) 3 wet 
121g 12219] 12119 122 | 122 123 123 124 | 123 12312| 12212 12219, 1,290|N E Cotten Yarn....100| 68 Apr24) 125 Oct 26|)| 49 Mch! 78 pov 
111 111 | 11012 11019} 11012 11012! 11012 11012] 110 11019) 1101p 11019; 184! Do pref____.... -100| 93 Jan 2) 118 Oct 16)) 75 Mch; 93 Dec 
135 135 13434 13434, 184 138419} 134 135 | 1385 135 | 1341g 135 323|N E Te ape 1264, Jan 5/139 Sep 20)) 105 Jan ; 128 Nov 
*__.. 100 | *97 100 { 100 100 | *97 100 | *97 100 | *99 ~ 101 20|Pacific Coast Power..100!| 75 Feb 6/108 Oct 113i} 51!) J’ne 79 Dec 
189lg 18912} 189 190 | 189 1901s} 19012 1911g)*1901_ 191g; 19012 19012) 200)/Pullman Co... __~-- -100; 168 Jan30| 199 Aug 7,| 147 Jan 17412 Nov 
*1llo 12 | *11lo 12 | *1llp 12 *1llp 12 11%, 12 120| Reece Button-Hole.. 10 Janill} 12 Sep 29 9 Apr | 10l2 tf 
109 109 109 10910} 10914 10914; 10914 112 11044 111 110 11010, 1,942|\Swift & Co.__._..-.. 100| 100 Jan 9) 11415 Aug 6 8S8lo Jan 108 2 y 
29 = 29lgi*__.. 30 | 2884 28%) 30 30 30-30 30 30 415 a. cael Class A.. 25| 201g May21; 30 Dec 8|| 20° Jan s. on 
*29lo 30 | *28 30 | *380 --..| 30 30 | *30 32 30 30 Se Saw wus nike 25) 241, Jan 29} 35 Nov 8 23 May) 2612 ec 
eee etend cu ee lesa dee (mcs) slew nee], Aes  Nov'00| ..../0mion Cop L’d & M’g. 25) 1 Jan26; 2 Apr 2 114 Mch| 212 Jan 
14712 14710] 148 150 | 150 150 149% 150 | 149 150 | 14 14 544| United Fruit.....--- 100} 12612 Jan 13) 167 Sep 20/| 11412 Jan = J’iy 
66 66 66le} 653, 6612] 66 6612; 67 69 6814 6834) 3,372 bss ~ Mach Corp... 25 x54 Mch19 71 Oct of 3815 jon 623g ov 
3014 3014; 301g 304) 30 30lg we 301g} 301g 2014) 3014 3014 384 SO ins ox. shai das vet 25] 28lo Jan 11] 3114 Sep 21 247g 5 oe 30 BS ov 
891g 90lo} 895g 907s! 89 9 9213| 7905s 91 9014 91 |21,717;/U S Sted Ostp ios ads cin 100) 413; Feb 24' 947g Oct 4 26 an 5834 Nov 
12419 1247} 12434 12434] 124129 1241p 1247, 12512 12434 12512; 1243, 12533) 824 wet “Sp aay. 00; 107, Feb 23! 131 Oct 4/| gs7igJan/ 114 Nov 
12° 12 | *12 124; 12° 121g} 121g 1214] 121g 1215 123g 1233} 361 West Telep &« Teleg_.100 6lg Jam 11} 12% May 5 5 4 Feb Glo Nov 
*89 90 | *89 89 89 89ln 90 | *89 90 | *89 90 35| 0 on izes wwe 76 Mch 3) 92 Novlg 59 Jan 8014 Dec 
I 
73 1 71 73, 1 63, 1, lo 5|Adventure Con_-_._-- 25 47g Oct 28} 10!2 May28|i' 11, Feb/ 12l, Aug 
¥56 ‘ 38 : 57 F 57 ; wil 56 ; 56 56 2 i 36 ; es 58° * aH Aloues.........~-.-+- 25) 34 * Jan 29 62 Oct 1|| 24° Apr | 4it2 Nov 
8634 88 86l2 88 861g 875s 86% 8734] 871g 8814] 871, 88 |18,019'Amalgamated bey wl 100; 65 Feb26) 9612 Novl9|| 45 Feb) | 88lg Nov 
36 0=— 336 36 48=— 336 3434 35le 3614) 3614 373,! 3712 bese 9'290|Am Zinc Lead & 25) 23 Mch27 38%3 N ov 5 203, Jan | 30 J’ne 
meen. Seaphinace she=] ske= sseaug-ccos wann| La me Si“ Nov'o0| «....| Ameconde ._.-...... 25) 38g Feb 26| 539s Nov20)| 28 Feb | | 53 Nov 
443, 4512] 4514 453;| 4411p 465lg “44ig 45 441g 4410] 4315 4410! 3, 710!Arizona Commercial. 25 30 Feb26) 4814 Sep 29 14 Jan} 405g Dec 
gE --- 75 |*.50 .61 |*.50 .51 Last Saic|.60 ~ Dec’09 Oe RR 25) 45 Feb 17 1 Feb17|| 40 Feb) .50 Aug 
1214 1214] 118 1214, 12 12 | *1llg 12 | *115g 12 lllg 1134 “705|Atlantic ch erat ie oon 2 8 J’ly 16) 18 Jan 2 8 Apr) 1912 Nov 
*.55 .60 |* .55 *.55 .60 60 .60 55655 .55 5 810: Bonanza (Dev Co)---. 10; 45 Feb16) .80 Mav 7 25 Oct| .75 Nov 
207, 2183) 21 21le} 207g 2114; 21 ilo} 20le 21 21lg 215/14,339| Boston Con C&G(rets) £1! 103, Mchli 2214 Nov26/| 1014 Apr; 181g Nov 
2134 23 2219 23 225g 2253} 221g 221<| 2219 22le} 22 221,| 6.555|Bos&CorbCop&SilMg 5| 17lg J'ly 14 23 Dec 4/| 114 Apr, 25 Nov 
29 2973] 295g 30 295g 30 293g 293; 2915; 29 297g| 4,665| Butte Coalition. ____- 15| 213g Feb 24; 335g Nov19|| 151, Jan 30 Aug 
102 103 | 102 103 | 10112 102 | 101 103 | 101 102 | 102 102 688|Calumet & Arizona... 10| 9614 May 3 119 Jan 4/| 93° Feb 130 Aug 
*650 -....{ 650 655 | 645 650 | 645 645 | 645 650 | 650 650 69|\Calumet & Hecla_... 25) 585 Feb26 695 Augl13)/z565 Mch 700 Jan 
*37lp 38 38 38 371g 3712] 371g 371z| 371g 3712! 3712 3712| 235|Centennial______..-- 7 29 Feb 1! 44l2 Sep 3}; 21 Feb| 36% Nov 
Al «LL [*.11 «6.16 [*.12 .16 14 .14 |*.12 = .16 12 15 800;Cons Mercur Gold__-- 10 J’ ne26| 35 Jan 15}} .25 Mech! .45 J’ne 
ie | 8lig 8llg} 81 81 81 8ll2| 8lle Sills} 813g, 8lls| 1,044'Copper Range Con Co 100 68!o Feb 26) 3634 Novl9|| 551g Feb; 837g Nov 
8lg 8t 8 Slo} *8 9 84 9 9 9 Blo 815} 990! Daly-West-__......-- Tle May38) 12 Mch It 7 .Jan/| illig Nov 
113g Allo; 11lg 1153] Allg Allo} 115g 12 1ll4 113] 117g 12 | 2,615|East Butte Cop Min-_. io 7lg Feb 1! 165g Apr 20 83, Dec} 10 Dee 
133 «1 *138g 15s} *138g 184) ¥13g 184) 18g sg 13g 13g 130)Elm River...-...--- 12 1 Oct 29 2ig Jan 15|| .99 Mech 234 Nov 
*16 «16144 157g 161;) 16 161g} 153% 1534) 158, 1534) 15le 15lo/ 859|Franklin _._.___---_ 25; 13 Feb25| 19 Aug 3 612 Apr! 1912 Nov 
Allg 117g, 11%¢ 115;) 111g Ulle} 11% lle) 111g 11%e} 111g  1114/12,127|Giroux Consolidated. 5 ae o MP1, 10g BeTIG)) 3 dees thc ule s-- 
#100 101 101 101 100 101 102 10414; 103 104 103 103 55;Granby Consolidated.100 Feb 26; 110 Jan 4 80 Jan 110 J'ly 
121g 125g) 121g 1234; 12 1283] 1214 1219) 1214 1233) 12 1214) 5,906|Greene Cananea----- 20 S Feb 26| 1453 Nov16 67 Jan | lglg Aug 
201g 20laP 2012 207s} 2Uleg 207s} 2012 2012} 2012 203;; 203, 231s 7'655| Hancock ee 25 814 Sep 10) 233, Nov27}|___._.----'.--.-.---- 
7 7 67g «67g 63, «67g 634 684 67g «G7 6lzg 65s} 1,855! Helvetia Coppe 6 J’ly 21 ee fe | ee Serre. 
*2514 26 25 25 25 «25 25 25 25 4=6926%) .... -...{|° 570\Isle eo ( 221g Apr27| 3314 Feb19/}| 173, Feb 2614 Jan 
*7Tlo 8 8 8 734 784) *7% 8 *73, «8 734 73, 230|Kerr La ake--~-------- Tig Apr 30 93g Aug19}|____..----!_. sia 
5658 5814 60le! 581g 5919} 58 59 56le 5814] 57 59 |26,484| Lake ion or. 16 Jan 30} 63 Nov28|/'10 Sep; 2414 Dec 
16 161g] 163g 1612] 16 16 16 «16 157g 15%} 15lg 15%) 870;La Salle Copper 103, J’ly 10} 17 Nov2s/} 12%, Jan! 1714 Jan 
Tig _ 8dg 7lg Bla Tig 784 Zig 712 7 714 7 7 | 4,220;|Mass Consol. _-- 414 Mch18/ 1814 May28 24 a 83g Aug 
75 = 675 * 75 1 |*.75 90 |*.79 .90 |*.75 90 |*.75 1 50;Mayflower -_...---. 30 Apr29) .75 Novi9!} 25 Jan}! .75 J’ly 
Sig Big) *5 5l4} *51g Blo 51g 51g) *5lg By 5lg 5lg{ 310|Mexico Cons M & S.. 10 31g Apr 16 6 Novl9g 312 Dec; 8 Jan 
18 1834) 18% 187g} 185g 187s] 185g 18%| 1833 191g] 191g 1933/19,578| Miami Copper--__--~-- 5| 12384 Feb 26| 193g Dec 10 8% Sep | 15!2 Dec 
7 77g) 7g 784) 7 7 Zig 712) «= 7lgss 71a} *61n—=—S 7 :«|:«1,035| Michigan -__---_---- 25) 5% Oct 15) 1314 Mch 4 74 ved 15lg Nov 
*61llp 621s} *61 63 60 6112} 60 60 61 61 60 60 186; Mohawk-___-.-_.--- 25) z571o J’iy 16) 70ig Jan 8; 45 Feb/| 73 Nov 
Boe. eee aS 15 .15 | .13 .14 |*.10 14 |*.10 -15 | 1,300/Montana ConsoiC & C 10} 13° Dec 8) 40 Apr 6| .25 Dec} 133 Jan 
2634 2673) 27 27 267g 27 2714 275g) 278g 2712| 263, 2714] 5 '380|N evada Consolidated. 5/ 16l2 Feb26| 30 Nov 1y) 838g Jan | 208; Nov 
101g 107g} +103, 11 os ae 10% 107s! *10% 11 1034 1073) 657|Nipissing Mines._-_-.- 5 7g Oct 8) 13 Sep 21) pea ee Se ose 
6134 6233] G6lle 621_] 591g 611s} 591g 61 | 756lg 60 547g 57 «=|47,288| North Butte________ 15| 4714 J’ly 10) 85i44Jdan 2); 403, Feb, 3893; Nov 
914 94; Og Oy) 9 91g} 8% «9 Slo 884) 8g 81s; 2,925) North Lake ($8 paid). 25; 4l3 Mch22) 11% Aug 9)/____...---.'._-.--. z-- 
®.... 85 |*.... 85 |*.... 86 |*.... .85 Last Sale|.85 Nov’09| _.__|Old Colony... --.. 25; 40 J’ ne21| 85 Nov 6}; 60 Jan; 1 J’ly 
61 CS séS1 a. ae 6L Blip} 51 = Ale| =Sllg  5llg| *51 52 §12;Old Dominion... __-. 25| 4714 Feb24| 59 Augli 28 Jan 60lg Dec 
158 158 | 158 158 |*.... 158 |*157 158 |*157 158 | 157 157 98) Osecols . ..25..625 25| 122 Feb 26; 163 Novil9|| 77 Feb 135ls Dec 
291g 2910} 29 29 | *291g 30 2 297s; 2934 3014] 297g, 297s] 1,240! Parrott (Silver & Cop) 10; 26 Feb 1) 386l4J’nclv); 101gJan| 311g Dec 
*84 8685 83 84 84 84 84 8412; 85 85le| 85 85 '253| Quincy PSs che datetese oa li tis 25; 83 Dec 6| 99 Jan 4!} 77 Feb, 100 Aug 
*2 233} 2 23g) lg 21g] 21g 8g) gy 23g 284) 2,525|Santa Fe (Gold & Cop) 10) lle Novl5) 2% Jan 8) 15g Apr, 3% Nov 
15g 15lg} 15lg 1512] 15lg 15lp| 15lg 15le| 158, 1533] 255g 158, 511;Shannon ------..--- 10) 131g Feb 26) 177g Jan 4 93, Feb 1944 Nov 
62 62 62 62 6lig 6lie} 61 61 61 61 61 621;; 1,060; Superior. -_....-.... 25} 34 Jan 5| 664 Novil 14 Apr! 36l2 Nov 
151g 1512) 14% 151g) 14 1413} 143g 1434; 141g 1415} 143, 1434) 3 ,150| Superior & Boston Min 10) 13!g Nov 6)  18l2 May28 ccedgulens Btode due 
1534 16 15% 16 155g 16 15% 15%3) 16 16 144 1714) 1,031'Superior&Pitts Copp. 10} 12% Apr 27| 18! J'ly 6}| 141g Oct | 201g Nov 
62 64 64 64 64 65 | *64 65 64 . 64 64 64 "325;Tamarack ........-. 25; 62 J'ty 16) 90 Feb 25 56 Mch| 88 Nov 
10 «6104; 10 10 , .% 1014 1014) 101g 1012} 101g 10le *t4| United meen snien-- r+ 7 a ; 161s _ = "4 tee a ae 
wni-  <---] ---- ---- vt a Rey ee a ees obs er a Gee nite Mpper.... 3% 5g Nov 4 c 2 Nov 
37 38 3} 38 37s 337 371g 3712! 4684 3734! 871g 3712) 1,016 | UnitedStatesCoal &Oii 25| 28. Janilz| 39lo Novl6 9 Mch| 3034.Nov 
54 5414] 53lg 533;) 53 S3lg) 53 54 | 53lg 5514| 55 557s! 6, 125|U S Smelt Ref & Min. 50) 49 Feb25| 59 Sep 2lj/ 28. Mch! 46% Nov 
52lo B2le} 53 53 5234 528;| 52le 53 5284. 53 53 53 1 .474;..'Do pref........- 50} 44 Jan 8 54 Oct 4 37 Feb 47. Nov 
4p) 4lo 4% «5 41g Als) *41Qg 455; 419 43, 4le 4le) 1 1250) Utah- Apex Mining... 6 4 .Oct 29 684 Jan 26 435 Sep 7 .Nov 
44lo 45 45 4510) 45 4512} 441g 4415) 448, 45 4412 4410) 2,100; Utah Consolidated... 5) 3714 Feb 24| 49%, Nov26 2910 Jan 50 - Aug 
*59 59lp Bae fas 5834) 577g 59 581g 585; 59 59  & 60le "545! Utah Copper Co... 10 3934 Feb 26; 66 No-20 287g May; 53. Nov 
‘5 $84 41 4 a 4lg 4 4 4 4 4 | 1,925) Victoria ..... <eecast BD 3 Oct 28 Sle May 6 2lp Apr ‘és Nov 
8, «81 34 812 8 8lg 8 8 8 $1 a 90! 3,235) Winona -_.25..2-.22 | 25 434:Apr 30) £910 Dec 10 4lo Jan 4» e733 Nov 
149 «149 147. 147 |*145 148 145 146 |*145 148 145 145 | 23) Wolverine ......--- Geos 25) 139 Mchl18! 158 Augi2 115!2 Jan 75. Nov 
23,0 SS 284 Sig! H2Ng 28,1 O14 D8," Bg Bgl 21g _.284! 1,780’ Wyandot --.-...- 25' "2 Oct 6! 4 Jan Q 16!) *.50 | May’ - 3% Oct_ 






















































































































































e Before pay't of assess'ts called in 1909. 


* Bid and asked prices. 


d New stock. 


e Ass’t paid. o Ex-stock div. h& Ex-rights. a 


a Ex-div. and rights. 
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BONDS 33 Price Week's 2x Range BONDS 33 Price Week's Sil Range 
BOSTON STOCK KXCH’GE 3 | Pridav Bange or |\S3|| ‘since BOSTON STOCK EXCH’GE |=! Friday Range or |$3 $|| , Stnoe 
WEEK ENDING Dec 10 <—“ Dee 10 Last Sale 3°) January 1 WEEK ENDING DEC 10 Ea| Dee 10 Last Sale \a)) January 1 
(pea Ask Low High No Low High| Bia sk\Low _High|.Ne| Low High 
Am Telep & Tel coll tr 48.1929 J.-J, 92 Sale | 92 92 bq) 9644 Illinois Steel deben 58....1910 J-3| «22... 160 993, Nov’ 09! 2... |) 993, 10 
Convertible 4s. .......-..19% -S, 1053, Sale (104% 106%, 51!) 924 1075,1|_ Non-convert doven 6s...1912 A-O} ...... LU04! 100% Dee ’09'. 2!) 100% 1U1% 
Am Writ Paper lstsf6s¢1919 J.J) ...... ...... $3 Mar’0))..../| 83 83 {}IaFalls&Sioux Clst 7s..1917/A-O) 22... 22... 1117. Apt UG! sccllocnncs Paes 
Ariz Com Cop Ist conv 6s 1918 M-S' ...... ....-. 185. Nov’09...../'130 190 || Kan CClin& Spr 1st 5s...1925 A-O) 2.2... 222... | 6% Out 09... 94 97 
Atcn ‘Top & 8 Fe gen g 48..1995 A-O| 99% 10045 BYU% 99% me 994 101%); KanC FtS&Gult ext 6s..i91) u-D) ...... 2... 1100 sep ’09. 00 101 
Adjustment g 48....J° ly 1995 Hey! 93 «696 | 94 Oct us ose | 92% 945 | Kan C Ft Scott & M 68....1925 M-N| ]1&% Sale |1184,_ 118%! “ji 1b te 
Stamped .......... J’ly q208 M-N| 93 96 935% Nov’09 ....'| 93 9414||} Kan CM & Bgen4s....... 1934 M-S! 93'9...... W3% ree, sacl 
50-year conv 48........ 1955 J “p! oonct @ Bosses 119 Dec’09!....!10% 4 1215, Assented income 5s..... 1934 M-S} 9:1 sale | 91 | 6 86% 82% 
10-year conv 58........ 1917\J-D 141 Salts 120% Aug’0g' an ghee Kan C&M Ry & Br Ist 581920 A-O|} 1034104 208 Zne 09 been Iepetinga ds 
Atl Gulf & W {8s Lines5s.’59,\4y-5| TO%gSale | Gi 103, 48 73 %|| Maine Cent cons 1st 7s... 1912 Rt] dnndes voccss 113% Nov’0G) ..00! occ ccc ao 
soston Elect lL. consoi 68.1924 M-S ............ "DAG. FICS, consilc. cose cisced JOBS 186 .O6. 6 icce cccdscive Be BO) | Sicbed hoosss 101% Sep 08! sésPSbewcd seen i> 
Boston & Lowell 48......-. 1916'J- J) ncccee coccee 1100% Mar’09 ..../|10014 100% |} Maro Hough & Ont 1st 6s. 1925 A-O Jieu beoatslane. J ROCO cisihsized case 
Boston @ Maine 4'98...... 1944 MAG: aeneee secede 104% Oct ’08 oeeel| secees seecce Mass Gas 4198 ............. 1929. 3-3 “98g Sale | 98 VS49! 86; 97% ido” 
Boston l'ermina! ist —_ BRETT OM)  nsccss cheese 111249 Jan 03 2.00)... ... oot eee Mexican Central cons 48..191)'J3-J) 1.2... ...... 86° Mar’0v. sual 8433 86 
Sur d& Mo Riv cons 6s . itr BAD) wecps coces 103. 102 | Lilod 102 istcons inc3s....... Jan 1939 J’iy| 2occ.c oc [AGC AT OB. 6.6'lcacses caccse 
Sinking fund 4s......... 910) J-J | ccc ccceee 99% Jan ’09 sees 9v% 99%)| 2d cons ine 3s....... Jan lVB9 IY] 22.20 ceeeee 15% Apr’Us).... Sdbbee vecce ° 
Butte & Boston lst 65777191 7/ALO sibs abdews 100 J’ne’Ol'....')...... lp Mich Teleplst 5s.......... atid e et | peduins cmccal on dpats ce Hub hebeune 
— Rap & Mo R 1st 7s. teas SAI), Gis cdihlosocnth ALT; S°ROOG,0006'l. cece ccdece Minne Gen Elec con g 5s 1920) J-J| ...... ...... 10235 Meg O4) « <c4\'ukasds sseene 
BG TE cn cccnescugensnseacrn WTO SED. | bhsoek wenend LER AST IG OS wvcnlliccccs ccccce New Eng Cot Yarn 5s.... -1929 F-A| 104 Sale |104 104% ti 6a, 1085 
Cent Vermit ist oia7 3aay1920' Q-F, 86 87 | 86% 86% 20, Bl BU - Eng Teleph 5s....... BOLO MDL éiicce ctiddnd 104 Feb’vy'.... ‘Luz 102 
OB& Q Lowa Div lst 8.1919 A-O| ...... 2.2... {11035 SOOO. OE cvnclls ccdeniddccei ll .piikcenecassdebenenbsomiodal 1916!A-O} ...... ...... 10U%4 Sep *0S). socal Gaubee ives ol 
towa Div ist 4s ......... DRL: sthesi goods | 995, J’ yy as aoae i 995 1001, New SERBIAN COAG ‘SG G6... TUES Dod t cccccs cistscledeess anne ede. ndbebd Ubods 
Debenture 68............ AQDLSIMEN ...cca cccces 1100 * apr’ MG ceclinnid made Boston Term Ist 4s..... BEBUIMMNN! ccccts dvcncelonsned latnnke ote ite 
Denver Exten 48........ SPB BA) kvsoue cecckd 100 Oct 09! ----| 994100 || NYNHG&H con deb 3481956, b-F) 2.2. Ll 99% 99% my 1U9& 
Nebraska Extep 4s ..... 1927 iM- (Ree ae 192 May’v9 ....' 1014 102 Conv deb 6s (ctfs) ...... VP & ¢ Se pepeer erin 142%; Nov 0¥'.... 2 ABS 142% 
B& SW at 4s........... SEEMEOE scpcos is coaks | 99 Oct’O9 ooe'| 985, 99 Old Colouy goid 48 ........ Dal Pohl scenes sediiia Oi = Apr’09,....)10L LOL 
Illinois Div 3 448......... LN4G) J- J! .cccce coves! SY Mov'0y) eoes|| SU 92 | Oreg Ry & Nav con g¢ 48..1940'/J-D) Jol. co... Reh Sep ’0®,....!| 98% BR7% 
Joint bonds See Gt Nortiern) | Oreg Sh Line 1st g 6s..... 10282! FeAl sncnes aékdse 11746 Nov’09 .... 1173911935 
Jhico vo Ky d& Stk Yds 58.1915) J-3 101% Sale 101 dy 101% 10 1014104 Repub Valley Istsfts...1919 J-J| 102) ...... Re DOS OS ocke ceunne suteed 
Coll ues retunding « 481940) BU | i cecdéiicascdt 92 Nov’09'....| 91 v4 Rutiand 1st con gen 4498.1941'J-d) 1.2... 2.2... 11074g Nov’06} o.oo ce ttc cee 
Ch Mil & St P bub D 6s..1920) J- od | ccccce ccccee la 1B Feb’v9 .... | 1id8% 118%); Rutland-Canadian lst 481940 J-J| 2.2... 22... DUR. AM Be oss ovécks cane ow 
Ch M & St P Wie V ‘liv 681920 J- geet sae iecencel he, OO Wb beeells céncd 2) sad Savannah Elec lst cous 538.1952 J-J3| 2.2... 2.2... ¥81g May’06 . ae oan 
Chic @ No Mich 1st gu 58.i031/M-N: ...... 22.22. 1103 sep’09....)101 103 Seattle Elec 1st g ds...... BOOT A iccnds anumes 104% Oct ’UY .... my 106% 
Chic & W Mich gen ds.... 1y21\J- BR eospeeee ‘L024 jhe f soe! ius 1064 ||‘Lerre Haute Klec X3 eee UP | eer Og RS gag | ORG Rate ae ala 
Concord & Mont cons 48..192U,J-D ..... a oeanls 19h Deo’@7\....//............ Torrin 4 Fo - Ape tr ed | eee FS 100 Nov’v9.... 100 102 
Conn & Pass it 1st g 4s... 1943) A-O) spesdulneeti 1112% Jam 03). ..0)/.. 2.2. cc ncce Unien ietca RUGF| FT Gt... cca cenee. 1U2% 102% 2 102% 103% 
Current Hiver 1st 6s...... 1927'A-O 96 Feb’09. ../| 96 986 SOaMar oURY GBS. cose ick BOOTS UT nebdsd coamvs 110% J’ne’0Y .... 10253 110 
Det Gr fae 3 W ist 48...1946A-0 . | 91 Oct’OY9....!| 87 = 92e Unitea Fruit gens f 448.1923 J.-J) ...... ...--. 96 96 955, 97 
Dominion Coal 1st 6 f 6s. arit! M-N . 97% Nov’ oS --e+| 96% ¥7%i/U S Coal & Oil Ist sf §s..1938,M-N) ...... ...... 155 155 1120 160 
PFitcnburg 48 22.22... ccccce ted = 103% Apr 0 ng Re re en U 8 Steei Corp 10-60 yr 58.1963'M-N} 105s Sale ret 105}_' 40 102% i 
Bb nakbbscutnas< cr0cccouees 27\M-8| . 96 Abr Us seeellecncee ---ee |] West End Street Ky 48....1915/F-A) ...... 2.2... 100%2 Apr’vd9 ....)1004g LOU yg 
fremt Elk & MoV ist 188) A-O|. 133 Mar’og see! 133 133 Gold 419s........... BP LGM cLedaa coocud 101%, J’ne’0?' ....' 100 1024 
Unstampea ist 6s....... GD - Sakai tee’ 1°” Apr 05 wag) easbbe coitus Gola deventure 4s. BOLO UETEL cssecs Suacus 99 Nov’vs'....'| 99 ioe 
Gt NorC & Q coll tr 4s iat .. J| “96 Sale | 95% 96 | 82, 95% 99 GONE 66. occctiscnvectidan 1917 |F-A ORD a0: Th. HE Sate 09.2.2" | 99 %_ 1U05, 
Registered 48....... weeeed¥22/Q- a DOW vccuas 95% Nov’09 Sebel 95% Y819|| Western Teleph & Tel 58.1932/J-J| yv8%Sale | 9S YS% ‘| | 96 joo 
| \j Wisconsin Cent lst gen ae1949|3- OY codsen-eceeee ¥5's Apr’09).... | 93% 95 1g 
N ore—Buyer pays accrned interest in addition to the purchase price for all Boston Bonds. «No price Friday; latest bidandasked. { Flat — 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 














































































Share Prices—Not Per Centum Prices Range Since Range tor Previous 
| sates} ACTIVE STOCKS a ee me cea 
Saturday | Monday Tuesday | Wednesday | Thureday | sriday re treo (For Bonds ~~ Ps 
Dec 4 Dee 6 | Dees | Dee 10 Stocks see | Lowest | Atwhest || Lowest | Highest 
sesceachn atniendl saliniecth: setmhihil sealants neeemeills “comida Welitel “Udithees eccoee) °35 0-87 —glomentil EL vale & Ai" Bow.100 30 Mar 8} 42% May 20 Jan} 30 
wecees cones) 82 BZ | wnenen conser! senses ennnes | | seeds witamed | “Bly, 82 pref...... heduke 76 Maris) 8Y Mayi8| 65 Mar| 814 Des 
ceence Geesce| ccccce ecccsal. cece on eecsce teapedl vanses| San 16 10944110 957 Northern Central ...... 50 100 Jan 4/111 Jan 1g) 80 Jan/102 ec 
23% 23%! 23% "G5 26 28% 327 27%, 26% 27% £265 27 (16,823 Seaboard ew) 100 11% Feb25) 28% Dec 4 wev| 156 Deo 
42 42%" 42% 45 4545 48 , 46% 474, 46 4% 47 47 (17 1013 Do ne EE 22% Feb24) 48 Dec i 10 Keb! 26 Les 
ceocae eecekel* cosacn 20° Tae . 36%- 9 144% 14% 14% *14 144 100) United Ey Electric... 180 v% Feb 3! 14%Dec 3} 10 Jan! 12 Nov 
| orhtliadelphia 
89% 39% 39% 39% 39% 389% 39% 39% 39% 39% 39% 39%) 222'Am -ecsee 50! 37% Aprl3) 42 Jan 2)| 323 Mar! 43 Deo 
*44% 45 *45 45% *45 455% 45 45 | 45 46 *45 \y oer Railway. oVU) 44% J ly 8) 46% vou 1s 42%, Mar) 46% Nov 
46% 47 47 47%! 46% 47 46% 47 | 465 47 467%, aN 2,279 Cambria Steel ..... scacs GO| BB ‘ Hev23} 49 Sep2li| 26% Keb! 40% Deo 
*12% 12% a 124 *s2% 12% 12% 12%) 12% 12% #123 7 elowtrie Oo of America 10 210% Jan 20) 12%J’ly14/| SJan| 11% Dec 
56% 58 67 57 iy 56% 57 | 56% 57 56% 57 | 57 57 1y| 1,574’ Elec Storage Battery..100, 43 Jan 30) 6344J°ly 30) 24% Yeb) 47+ Deo 
24% 25% 25% 2644! 25% 273, «27 * 27%!) | =—Z7 4p 28%) 28% vw |16,443'Gen Asphalt tr ctis....10U0' 1542Jan 5} 29 Dec 10) 3\Jan; 19% Dec 
75 75%| 77 79 | 78 79%; 72% 79%) 79 81%; 80% 81%) 5,290 Do pret tr ctfs «22 100) 53 Jan 5) 81% DeclU') 19%.Jan| 59% Des 
*11%......) lls 12 BB. AB | kwecen senses | commen siibdians eT 124! 125’ Keystone Yeiephone... 50) .YyJamz1}) 15 Aprl¥9|] 44%van| 9 May 
27 = 27 25% 26% 264, 26 9 27%! 275, "28 28 28%) 9,555| Lake ype? Corp....100) 14% Jam 5| 33%May 4) 3% hep! i7 Dee 
114 115 114 115 | 11441145 113 15a 115116 117% 1z0 44! 3,902 Lenigh ca eee 50; 96 Jan 6 1214 Augli 78% Jan; 9733 Dec 
997% 101 | 1004 101% 100% Lul% ll 102%) 102 103 101% 103% 35,007|Lehigh Valley.......... 50| 67 Feb23/113 Sep 21)| 52% seb! 76% Deo 
6415;4 655 Ghlig 65% US 6 65514 6 65% 671i¢ 674 6.663 Pennsylvavia ikis...:.. 50) 634, Feb24 754, Sep 29 || 54%,g Jan) 661,44 Dec 
48% 48% 454 49 49 40% 40% st 505% 51% 50 5u44! 4,665! Philadelp’aCo(Pitiss). 50) 4U1_ Kebz4| 51%, Dec 9} 344g Mar| 44% Deo 
13 1IB%y) «18% 13%) 15% 1B 13% 135) 1333 iss) 153 13%) 16,575 Philadelphia wlectret. 25) 114 Feb23 13% Oct i4)| 5% Web! 12% Nov 
26% 27%) 27% 27%) 27% 275%) wT Y7%!) 27a 2dyi 2s 285, 7,446)Phila Rapid Transit... 50) 24%,Jan 5] 36% avr 25 \dl24gJ’ne| 25% Deo 
55% 55% 855.6 86 xT oe 85% 55%! S52 8d) 847% 85%9) 7, 144| Reading Ee eR a 50) 5Y4 Feb23) 86% Sep 21 16216 Feb 7111, Dec 
Ba b6%-@ 6 65, 65 6 65! 653 «655 by ~=—«64| 1 "039! Tonopah Mining ..... ~- Ll . 5% Jan it 71344 Mars0| 3%Jan| Y%Apr 
BS 53%) S3% 53%) 53% Pat | 63% 54 53% 64 | a2 §2%,| 3,U37| Usu0n ‘Lraction ........ 50, 50%Jan 6) 58% May 4)\744.,J’ne| 564 Apr 
90% 94%) 4 9545) 94 94%) 95% Y4%¥—) YS 94 | v3% 94 (36, 351 United Gas Impt....... 50 B45 Mayl3| 954, Dec 6)| 734sJan| 94% Deo 
PHILADELPHIA | Bid | Ask || PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask | BALTiMORE | Bia | Ask 
Anactive =tocks Ph & Read 2d 5s ’33.A-O} ...... ...... Chas City Ry 1st 5s’23d3-JS| 100 j{...... 
Allegheny Vai Ural »..60) chee oaiede | ietseiaen are nt “and Con M 7s 1911..... J-D} 103% ...... || Chas Ry G & W158’99 M-S * 
Amai Asbestos Corp.100) “30% 31 interest.” Ex Imp M 43 ¢°47-4-0) ..-.-- 10 | Charl C&A 2d 7s'10 A-O} 10 lig" 
Peekerted ..5.....<0- zt Yu%) 9LY | Al Val EK ext 78 1910A-O} ......'...... Termual 5s g1941.Q-F| ...... longsed City & Sub 1st 5s..’223-D iva Wil 
American Milling.....10)  1%]..... - | Alt &@LVElec 4 'g9’33.F-A) ...... | 93 || P W& B col w 4s’21. mf 9949) 99%!) City & Sub( Was)1st5s'43) 102 1084 
Ame: Pipe Mix...... OO} ...2..f...00- |AmBysconv5s1911.J-D}) 8's ...... Portiand Ry 1st 58 1930.) -......'...... Coal @ I Ky ist 5s’20F-A! 102 '1lu3 
Bell ‘Telephone (Pa). 100 12v49}...... | Atl ck lst 68 g’°19.M-N| ...... ..... .|| Roch Ry& Lcon5s’54J-J} ......'...... || Col&Grnv lst6s.1916J-3| 103 {liu 
Cambria Lron.......... 45%| 46 | Berga cBrw let 66°21 5-3}. ..-.-! ...--- Spanish.Am Ir 6s ’27 J-J| 102 i) seme || Consol Gas Gs...i¥10J-D} 100 |100% 
Ceutrai Cuai & Hsicecivol cbemedt veda Steel 6s 1998.Q-F| 116 1 16% Trac Ind gen 6s’19.J-J} 83s'...... th EO ncantcctiies 1934 J-D| i0934)/)10 
Consoi Trac of NJ...100, 77 |....-. ‘ iG Choe & Melst5s1949J-J} 110 j111 || Un Rys Trotis4s’49J&J| Ta | 79 Gad Ala lst con 58’453-J| 105 |105% 
Kaston Con tlectric 0. 50) oases fresece Ok & G gen 58'19 J-J 104% 105 || United rw Inv istcolltr - GaCar&N Istbsg’29T-JS) 105% 105% 
Kleo Siorage Batt....100, 57 57% Sol St Ry lst con 53 1932) ......|..-... 8fbds 1926.......... M-N| 86% 8619|| Georgia P lst ts...°22 3-3) 113 |...... 
Preferred ........... RO . widanal eck Con TracoftN J 1st 5s.’33) 105% Ur U Trac Pit gen 58 ’97 J-J| .-..... 107 || Gaso& Pla lst5s1945J-J| 108 jliv 
¥t Wayne &W V..... ae TREE! E&Al1stM 531920 M-N| ......!. .... Welsbach 8 t581930.d-D| 87 |...... G-B-S Brew 3-48 1951M-S| 41%! 424 
Germauiown Pass. .... 5U) ......}...... || Hlec & Peo Tr stk trctfs| 90 91 Wiks-B G&Econds’50J-J| 100 |1Ui4e|| 2dincome 531951 M-N| 12 12% 
Inthanapolis St....... LOO] weccecleecues Kq Il Gas-L 1st g 5s 1928) 106 |...... BALTIMORE Knoxv Trac lst 5s’28A-0} 104 |105 
Indiana Union ‘I'r....100) ....../...... Indianapolis Ry 48.1933 83544) 3864 lnactive Stocks LakeR Kl lst guds’42M- hut fic... 
Insurance Coot N A..10) 23 | 2349|| Interstate 4s 1943 ..F-A) .-.... 66% Aja a Coai& Iron.100} ......) 25%/| MaconRy&Ltistds’b3J-J| 94 |...... 
InterSm Pow & Chem.50} 15 | 16 Laem X Nav by ore Dad]  occnes|sneese hs.) SH e-s ken sdiliadiiesnnt 100} ...... 60 ||Memphis St lst 58°45 J-J) 99 |106 
Keystone ‘eiephone ..60) ll%| 12%!) WKRs 4s g..... 914.Q-F) ..ceoe!accece Atanas & Charlotte..100/ ......)...... MetSt(Wash)lstés’25¥ A} 105 {LLU 
ey a3, eee MW cntwiclscians ar me 8g. tea: SS pe Atian Coast L (Conn)100) 320 (340 || Mt Ver Cot Duck Lst ds.| 18) 78% 
Keystone WatelCase. 100} PERS, HRT Lek V C tee ds g’33..S-J| 108%/109 Canton Co............ 100} v8 | 98 || NptNGOPI1st5s’3sM-N| 83 [100 
Lit Brothers........... 10; 16 | 16 ||) Leh Vext4slstiv4s.J-D) 106 |1U8 Cons at ~* mead Corp...50 3] 6 || Norfolk St lst 58’44..J-J| 1024%)...... 
Littie Schuyikill....... 50 ihe ,_&, Sil Ani Died. cavcoslonnnes Preferred ......... oda 18 | 20 || North Cent4'4s1925 A-O| 104%)...... 
Minehill & Schuyi H..5 ae Consol 68 1923..... J-D} ......{120 Georgia po Fila...100) 30 |....../| Series A 58 1926....5S) 112 |...... 
N Haven lLron & Steei.5) ......|ecece|} Annuity 68......... Mh 267 -fasenee dat D “7 Sconegecess --100} V3) 94%)// Series B 58 1926....J-d) 112 |... 
Northeru Central...... Ot isiaeabansces Gen cons 4s 2UU3.M-N| 964) 96% 2d pret eecvesceccepee 100| 73. |......|| Pitt Un Vrac 5s 1997.J-J| i07%9).2-2. - 
North Pennsyivama..5U) ......|..2... Leh V 'Trau con 48’35J-D} ......|--..-- G-B wuawine. ip tii -100 14). 2%|/ Poto Val lst 5s 1041..J-J| iVd {...... 
Pennsyl RR are 159} 1649|/| NewCon Gas 581948 J-D) ......|.--... Sav Fla& West ds’34A-0} 107 %)...... 
Penusyivania pail..... 208° 3. Newark Pass con 531930) 109%/110 Pidesne are act “and Seaboard A L.481950A-0} 38415) 848% 
Peunsyivania eel. 100 PES, AE NY Ph& Nolst4s’39J-J) ......|.-.... interest.” Seab & Koan 5s 1926. me 105 |..... 
Preterred ...5. 056205 VU) 115 1116 Income 48 1939...M-N)} ......}.....-. Anacostia & Pot 5s....... 101%3|103 ||South Bound lst 5s. 1U5 |106 
Phila Co (Pitts) pref...50) 447%] 45 NovUhioTrac conds’19.J-J| ...... eooeee || Atl & Ch xt 4408 710.53} 2.2...) oe UE L&P 1st 4498'29 MLN v2 | 93 
Phil German é& Norris.50} ......|...... Penn gen 68 1910... Var) ....../..... Atlan C L KR4s1954M-S} 9439) 95 || Un Ry & Hlist4s’4y M-s} 87 | 87% 
Phila ‘fraction......... SU} BB Ag Consol 5s 1919.....Var, ....../.....- Ati Coast L(Ct)ctfsisJ-D) 100 |..,.../| Imcome 4s 1949..... J-D) GUY) 604 
Railways Geuerai..... 10 ¥ | lu. || Peun & Md Steel con 6s.! ......}...... Ctts of indebt 48....J-J} 87 | 88 Funding 58 1ly3v...J-D| S44) 84% 
Susquen Iron & Steel..5| ....../.... ..|| Pa & NY Canis ewe w ESE. HOR 5-cu yr 4s 1925...... J-J| 92 | ¥4 || Va Mid 2d ser 6s °*21.M-5/ 101 |...... 
Tidewnier steei....... SO Sececs lowe --.|| Com 48 1939........ eseeee|. --+- || Balt Pass 1st5s’11M-N| 100 |100%|| 3d series Gs 1916..M-S} 107 |..... . 
bs bi dal hem TP ee BU sh toda! caenet Penu Steel 1st 5s’17 SEN SPA Seer e: Balt Fundg 58.1916 M-N| 105 [106 4th ser 3-4-58 1921.M-S IG ft: .cc0 
Union Wr of ind...... A se People’s Trtrcerts4s’43 ...... 6%, Hxchange 3498 193UJ-J| 9) | Y9%9|| Sth series 58 1926.M-S| 1054/107% 
Unitet NJ RR GU.L1UO) oe. oll. 2 Co lsté& col tr 68’49 M-S. 10449/104% || Balt& Plst6sml’ll A-O} 101%/103 || Va (state) 3s new ’32.J-J v2 93 
Unit ‘rac Pitts pret..50) 2... Lo... Condé coitr5s1951M-N|. 98 |W || BSP &O ist4ysO3F-A} 93 | 93%|| Funddebt2-381991.JJ/ .92 )} 93 
Warwick fron & Steel.) 10% La Phil Elec goid trust ctfs. . lv0%/} 101 Balt Trac lst5s..°29M-N| 107. |1u9. || West N C con6s1914J-J) 105° |Lu7 
West Jersey & SeaSn.50) ...... ......|| Lrust certifs 4s......... 74%,| 76 No Bait Div6s1942J-D) 112 |114 || WesVaC&P lst6g’llJ-J| 10) |10l% 
estmureland Coal,...50] 0... ......|| Pd gen MSO g’2U.a-V0! ......]...... |] Cent’ Ry conds103z M-N| 108- |103 || Wil & Weld 5s..1935.J-J3] 110 [112 
likes Gas w » Kiec..100 Sige ce lVenesk _GenM 48 g 19: 0..AdO: 2.2... eevee! Exe {mp 58.1932 M-S! 105 _|...... 





* B: dand asked; no sales on this day. "2 Ex-vichts, ~ || $7.50 paid. t $12% paid. + $132 paid, rT $35 paid. a Receipts. $25 paid. c. 
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» paid, @$42'5 paid. 
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: j Electric Companies Bid |Ask Industrial and Miscel. | Bid | A 
Volume ot Business at Stock Exchanges _ |lcufisttris Comonaies,,,.| Bit [As || Industrial an fives*t00) "| “4 
Prete = (Pr mt ng 1949} 127 sit qd Oot eo min 18 4 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE arragan (Prov) Kl Co_50|* 92 | 9 ebenture 4s 195 
aay < NY& ek 4 &Pow Co 100] 65 | 70 |}Con Steamship Lines— 
the tale 9 atest one fa: exc ered. 4.4... 190| 77 | 80 || Coll tr4s 1957 rets_-J-J|/ 20 | 22 
United Elec of N J...100] 75 |-...| Corn Prod Ref—<See Stoci| Exc |list 
Stocks. Reilwad tst g 43 1949....._J-D]| 79 | 79ls|;e Crucible Steel...... 100] 15s} 155, 
Week ending &e. State U.S. Tr el 4 4 Teleoh - Ba dep Sg OE ttt Hae 2 
Dee; 10 1909. luc onds. Bonds. Bonds. oar an lephone um and-FEly Copper 5 2 3 
Sete aiaenl a ws starter Rover tl 12 [tt (ec epamermh Mewes ia) SL 
Saturday ..........] 557,742] $51,660,050) $3,530,000) © $132,000) $1, ° n uPon eNem at 
Monday” ecdevesocsi| 739,914 : 109,900} 4,804,500 159,500] ...... }|}Comm’l Un Tel (N wy. 25} 110 {120 e Preferred 2....-.. 87 | 88 
Tuesday........--..| 631,590] 58,034,000] 4,068, 85,000] 10,000 tg & Bay State Tel_100} 65 | -... oe. Gold 4 4368 1936 21D 83 | 8Sig 
Wednesday ........| 808,946] 76,043,600] 5,121,500 83,500} <...-. Panklin=..22222.....1200) 45 |... Cony? Lt & P ollet, Il) 
Thursday.....-.....| 778,722 70. 439,700] 4,155,000 97,000} 5,000 ¢ Gold & Stock iteles. 100} 105 |... est a, fg 5s 1956_J-D} 95 | 98 
Friday ...------.---| 823,534] 72,505,900 ,292, 82,500 1,000 NY & NJ Telop Stk] Exe |list. ||/Electric Boat....-... 2100) 25 |L... 
" otal 1,000! $639,500) $17,000 Paco @ Ate de “ 23 4 70 \|z aoe oo fears °? io 
wocececees--' 4,340,448' $393,823,150! $25,971, 9, L ’ acific antic. co. mpire Steel ..... ened 
Southern & Atiantic.. 25) 92 }|.... Preterrea .... ..c06e 100} 80 | 90 
Pk Week endiig Deo. 10. Jan. 1 to Dec. 10. Ferry Companie the A eee aed 
an York S B & at 6s 1911_J-J} 92 | 96 ||Golafela Consol Mines.10| *3° | Big 
Exchange. 1909. 1908, 1900." | _—:1008. N fan EB Ferry 5100 25 | 35 ||Gold Hill Copper (wi). 1) e184] 214 
Stocks—No. shares...| 4,340,448] 5,068,784) 203,652,836] 183,851,237 Se Ei Ne ee sone ‘ 
Par value .....-.---|$393/823, 150|$460,161,900|$18,633,876,500/$16,116,427,000 ||NY Stop fs May jag aN 1059 107 lc Heeweneanie “Woter 190 ee 
Bank —. $71,000 $2,200 $249,050 $141, NY py hy eee 95 100 a Ret 4s 152.0? "12.-J3-J as 90 
Government bonds ... $17,000 $4,000 $778,700 $520,820 Fenty ye pen a a 
Ste bonds ........ 639,500] _ 540,000] _ 86,067,400] 80,214,000 ||, Jarmo 58 1M9--J-D) 2 | 72 ||Havana Tobacco Co..100) 17 | 18 
RR. “and misc. bonds.. 25,971,000} 35,270,500} 1,208,737, =| ,364,700 @ ist 58 1920_..._. * 96 | 98 att g 3s June i "33-5-D 63 68 
ecker-Jones-Jewe 
Total bonds ....... $26,627,500) $35,814;800' $1,245,583,700 $981,099,520 Short-Term Notes ET ast 63 1022 eee M-S 105 199 
Am S18. 2 f g- -Mar, new 
Re KAGE Ser B 4s Mch 15°12 M-S| 96te| 9714||Hoboken Land & Imp 100] -.--|-..- 
Am Tel Tel ¢ 5s °10-J-J| 99%|1001g|| ¢ 5s 1910_._____- -N| 99%]... 
A tL "10_M-S 10012/|Heuston Ol... 100 y Ol, 
Boston, Philadelphia, Bethleh Steel 6s °14.M-N{ 9934/10014/|_ Preferred __....._. 00} 42 14 
Week ending Cin & D 49 1913_J-J 9712};Hudson Realty__...- 100} 110 }.... 
Dec. 10 1909. Listed | Unlisted Bond Listed | Unlisted Bond CCC & St L 5s, June "11} 108!g/101 {le 7; li-Rand com.100 ig 
shares.| shares. sales, shares. | shares. sales. Erte 6s, A # oe ee heel nen ferréa@  . 22.5; Sh OO Lance 
! Interb R 911_-M-N| 102%|i0sig||Internat'l _Bank*g Go2100| 140 lids 
Saturday........... 25,3 21,882 $15,000 17,017 29,713 $24,200 }}K C pg Ligne p. "12_M-S} 971g} 98i2/\Internat’l Mer Mar—Sce Stk Exilist 
MERERT cnccnevecnen 25,139 35,638 35,000 29,619 29,083 58,500 teel g 1910_ M-S 9934 100. }/International Nickel..100} 150 [155 
PEARY oo ccccccnne 27.640 22,873 57,000 21,248 12,434 89,900 |i|Lake Sh & M So 58°10 F-A| 907g/100!g Pe casucancs 00} 91ls} 921g 
Wednesday......... 27,598 21,358 145,200 28,923 16,586 101,200 |iLou & Nash ¢g 5s ’10. 10018) 10012 ist g 5s 19382__.... A-O| 93 | 94 
Thursday .........- 23,234| 24,583 75,000 36,802} 21,903 ,400 || Mich Cent 58 1910___F-A| 997/160, eto Galt... =200 6 s 
P iimeqanbiiapes 32,818 19,280 80,500) 26,333 18,818 75,100 ||Minn & St Le 5s °11_F-Aj 99 ist g 5s 1951____.. 7 47 | &2 
N Y¥ Cent 5s 1910____F- 9973/1001g|/International Siivér“100 72. 
, REA he 161,767| 145,614) $407,700' 159,942 128,537) $479,300 |iIN Y @ Lines gp, 5s °10-27 er Se 4. Preferred _........ 101 105 
; eye Nort & West Sa 1010: mts] 100% {100847 Ist 63 1958 B 140 |iso7 
7) iL n at Sme efg 
Outside Securities Pa RR Ss Moh 15 't0-M-S| 10019}100%|| Internat Time Record.1oq 65 | 77 
peer se S iter notebtop FA] 951s] vorellJones & La gilin Steet Ce a@ 8 
‘ o ee Bag g RO - F- 2 2||\Jones ughlin Stee 
All bond prices are now “and interest” except where marked “f south thy gos 1910..F-A| 90%|100% || Ist af ¢ fo 1939, Mon] 101 [102 
‘Tidewater 6s, 1913, guar 101% 10%;||Lackawanna Steel_..100} 63 | 65 
Street Railways Bid | Ask Street Railways Bad | Ask |iWestingh’e Fi&M 6s 1910} 100!g/1U6%;/|Lanston Monotype___ 20] *18%s| 1812 
Pub 2 oe, Corp N J (Con Railroad my by Mtge Co___.100] 238 |242is 
Biocci St & Ful F stk 100 20 | 30 d Tran St Ry..100| 240 /250 |iChic GtWest com (wi) 100 23i2 291g & Wilkes-B Coal 50} 130 |... 
ist mtge 4s 1950_J- 60 | 70 —_ 5s 1821_-__- A-O} 106 | -... Preferred (w i)... 1 5 58 |iLord & Taylor....... 100} 100 {110 
a & 7th Ave stk--1 140 |145 3 C Hob & P. Chic Peo & St L— Preferred ________- 00} 98 1103 
mtge 5s.1914_.J-J| 9612/101 g 1049____- M-N/ 7812] 7912] Prior lien g4 }48°3@_ M-S// 88 |--.--|le Lorillard (P) pret_...100 i= 1:-.. 
Con 5s 1943— See Stooly Exc |list oa J Gas El = K Seaae! 133 135: Con mtg g 5s 1930__J-J|/ 50 | ....||Madison aa Garden_.109} 20 | 40 
B’way Surf ist 5s gu 1924] 101 {104 Hua & Bs 9912/100 Income 5s, July 1930__|7 ----| 5 2d 6s 1919_______ M-Nj 80 /100 
e Cent’l Crosst’n stk._100) ....|..-- Nou Ry éoiagd 105 |..--|iChicago Subway_-._.. 100 5 514||Manhattan =e 20} *21g; 2g 
e ist m 6s 1922_M-Ni/ 5 8 Ss 21028.._.-.-.- 103 | ....||Ft W & Den Cy std_.100} 9712/1102 ||Monongahela RCoal__ 50] *6 634 
e Cen Pk E Rstk.1 30 | 50 Ext Ss Seed ----AN 100 |103 ||Kansas City Sou 5s Apr 1 Preferred _...2.... 50] *23 | 231g 
eChr’t’r & 10th St stk 1 80 | 80 Pat. City oon 6s '31.J-D}| 117 | ._.- 1950 (w )—<See Exc jlist ||Mor Bond Co _..100} 11212|115 
Col & 9th Ave 5s See Stock] Exc [list 2d 6s opt 1914..A-O} 100 | ____||Nat of Mexico—See'S|t Exc} list ||Nat Bank of Ouba____100/ 102 |106 
Dry DEB & B— So Side El ( nie) we icago |list Securities Stubs_| 100 [110 ||/Nat’l Surety_.____ __- 00}s2151g) _-_. 
e ist Pe 5s 1932._J-D} 9712/101 ee M-S} 103 |104 |/Pitts:Bess & L E.__.<: #33 | 35 |'Nevada Cons’d Copper 5] *2t:s| 27 
eScrip 5s 1914....F-Alj7 45 | 60 tP& tn 19437 J-D} 100 |102 |} Preferred ._._______ *69 | 72 ||New-Utah Min & Sm. 10j *l716) Ig 
Eighth Avenue oe. 100} 250 |300 ||\United Rys of St L— e New Central Coal... 20] 409 | 50 
6s 14...F-Alj 95 /100 Com vot tr ctfs....100} 2153] 22 Til C stk tr etfs ser A’52} 90 |...-HNYAIr Brake 6s—See Stk| Exc |list 
e42d & Gr St Fy stk.100) 200 {220 e Preferred -...... 100} 72 | 73 m WN Y Biscuit 6s 1911_M-S//100 | -_.. 
42d St M & St N Ave.100] ....}....}) Gen 4s 1934— See Stock] Exc |list |} 1st preferred______ 100' 80 | 82 \|le New York ck....100}] 387 | 40 
é ist mtge 6s 1910_M-S} 9912/100i/i UnitRys San Fran See Stk| Exc |list Com & 3d pref—See Bal/t Exc) list e Preferred _____.. 10 81 | 83lz 
2d income 6s 1915_J-Ji/ 50 | _...)Wash Ry & El Co_...100) 4@ | 44 Line— Y Mtge & Security.100} 225 [230 
ter-Met—See Stk Exchiange jlist |} Preferred ......-.. 100}; g1 | 92 Coll 5s ext ite" -S} 9834) 99 ||N Y Transportation.. 20] *6 7 
Av & PavF 5s See Stk}. Exc |Hst 483961. 2... sews J-D} 87 | 8734)|\West Pac ist 5s °33._._M-S| 97 | 9714)|Niles-Bem-Pond com.100/ 102 [105 
St Ry—See Stk] Exc |list Indus and Miscel. Nipissing Mines...._. *1053] 107 
Ninth Avenue stock_.100] 160 {170 Gas Securities (Adams Exp g 4s 1947 J-D// 9214/ 9314||e Ontario Silver___._. 1 212} 3 
Second Avenue stock.100} 18 | 22 Ahmeek BBS: SE: 220 (225 |\Otis Elevator CoPh---5 980 55 | 58 
é ist M 5s'09 ext 10 M- 96 |100 NAlliance Rea.ty_.....1 115 /|120 erred: . kc acue 95 | 98 
Consol 5s 1948_...F-Ajj 70 | 75 Cent Bhs Gas 5 o 1927 “J 100 {102 Co ist-m Pittsburgh ieeaen 2 50 *23 } 2... 
Sixth Avenue stock. __ 110 {118 ae See or Stk] Exe flist sf 5s 1936—<See Exc |list erped ... 23... — 1... 
Sou Boulev 5s 1945_._J-J| 60 | 85 he Mutual Gas___..... 150 {160 ||Am n ‘Book... 100} 150 [156 ||Pittsburgh Coal—See Stk| Exc [list 
So Fer ist 5s 1919.._A-O} 88 | 92 |iINew Ams American Brass......100} 118 {121 ||PopeMfgCocom.._._. 100} 67 | 70 
Third Avenue—See Stock} Exc |list st consol sd 100 /101 erican Chicle com_100} 220 /|225 ¥ Preterred . DS. Mike 00} 85 } 90 
Tarry W P & M 58 1928/7 50 | 80 |NY&ERGas ist 5s '44 J-J} 103 |106 erred ......... 104 |107 ||Pratt & Whitney pref_t00| 100 {105 
YkersStRR5s 1946 A-O| 85 | 95 Consol 5s 1945__... 97 |100 ||Am Graphophome com = 1419} ....|/Produoers Oil. _..... -100} 210 |225 
28th & 29th Sts 53°96 A-Ol7 -.../ 20 [IN Y & Richmond Gas_100} 32 | 42 erred .....-.-- 30 Realty Assoc (Bklyn)-100) 183 }137 
e Twenty-third St stk._100} 200 |250 Ny oa o Amer Hardware _____ 13912] ____||Ro aoe Powd com. 109 160 |165 
Union Ry ist 5s 1943_F-A/ 100 [101 Deb g 5s 1954 guar.J-J} 101 |103!2/|Am Malting 6s 1914_.J-D 3 {10414 ee Wt. .sbde S 108 {111 
Westchest ist 5s °43 J-J} 60 | 75 | Nor Un 1st 5s 1927__M- 97 1100 ||Amer Press bade 5 1105 ||\Safety ‘Car Heat & Lt. 100 135 [139 
De a Gas com.._100} 40 | 50 ||Am Soda Fount com-._100 1g} _...||Seneca Mining....... 25). *75 | _. 7 
Atlan Avenue RR— #+j[| #£=#/| _ i@fj se Preferred _..- .- 100} n65 | 80 1st preferred. 5~.-~'s FEF 25 | 35 {|S Mfg Co ....... 00| 480 [495 
Con eit.—.. A-O} 98 {101 ist 5s 1930 si doar tains M-N 102 |106 2d preferred._-_.__-- 2 6 ||South iron & Scom ~=108 2410! 25 
BB & W E 5s 1933_-A-O} 96 |100 Am Found new—See 3 tk Exilist BST eee 52 | 56 
Trooklyn City Pog eee 196 [199 68 1935-2. ce ee A- 102 |104 Standard Cordage---7100 1 3 
Con 5s—See Stk Exch list ||Am Gas & Elec a 4 #4412) 4514 Deb o 1923,....06 -F-A} 74 | 76 ist M g 5s '51 red_A-Oj/ 20 } 23 
Bkin Hgts ist 5s ry A an 97 {102 || Preferred ......... *44 | 45 ||American Surety... -- 50} 222te| _...|| Adjust M 5s Apr11931; 3 5 
Bkin Queens Co & Amer Light & ‘Pract. 100 287 |290 can 5) #4! 5 Gtaneard sanuptes com 100} 20 } 30 
¢ ist g 5s '41 0 + ie 53 98 |101 |} Preferred ........ 2 0; 107 |108!2|;|Am Tobacco Co com_.100} 425 |430 Preferred ......... 00) 109 J}... 
n r 5s—Bee Stock! Exe [list } Bay State Gas__.,-.- 3} 7g||Amer Typefders com_100| 44 | 47 Standard “Mililag Co..100} 16 | 19 
Bklyn Rap Tran—sSee Stk| Exc /list |/Bingh’ton (N Y) Gas Wks Preferred _.....-.. 100} 98 {101 Preferred ...---.-- 100| 49 | 53 
Coney ist & Bklyn..100) 70 | 90 1st € 1938...... A-O} 95 | 98 Deb g 6s 1939.._._.M-N| 99 /100 Jat: @ 1030..._... M-N| 5&2 | 85 
ist cons g 4s 1948__J-J| 78 | 85 ||Brooklyn Un Gas—SeeStk] Exc |list ||Amer ting r..100 2l.| 234||Standard Oil of N J..100) 655 |660 
Con 4s 1955... _. -J} 75 | 85 |}Buffalo City Gas stk__100 5 6 Pre:  adebok auc 100} 2534) 2610|/Swift & Co—Sce Bost Stk} Exc |list 
Brk © & N 5s 1939_J-J} 97 |100 lee 5s 1947—See S Exc |list 1st sfg¢ 5s 19 op ‘00 J-J| 87 | 88 Ist 53 1910-1914. _J-J| 10014/1001g 
orp to YX” Ist 6s..M-N| ~...-.|_.-.||Con Gas of N J 5s ’36_J-J} 92 | 95 ||AtlGf&WIndss -100} 1014} 11 ||Texas Company __-_-- WO0} 205 |215 
Sen ding 1 4s—See Stock} Exc {list ||}Consumers’ L H ow— Preferred ._......- 25 | 27 |le Texas & Pacific Coal 100) 95 |105 
Nassau Blec prefs... od ee eS ee eh ee J-D} 110 }_._. Col tr g 5s 1959__.__J-J// 69!2| 70!2||Title Ins Co of N Y__.100) 153 |158 
G8. 1044.22.54... -O} 103 |1041s|| Denver Gas & Elec__.100} 142 [146 — ae - mal Car..100} ----js40 ||Tonopah Min (Nevacia) 1] *6!2| 63% 
w itt 4s 1951— See Stock] Exc Gen hy 1049 op.M-N; 95 | 96 || Preferred ___.....- 00} ----}120 |[|Trenton Potteries com 100 5 | 10 
Wbg & Flat ist ex 434s} 90 | 95 |} Elizabeth Gas Lt Co__100| 275 | ___- Bethi'm Steel Corp—See S| tk Ex)list Preferred, new.._.. 100} 5” | 60 
Steinway 1s 1st 6s $622__J-J| 103 |106 ||Essex & Hudson Gas_100 | 1 liss Company com_. 50| 135 | _...|}Trow Directory... ___- 00; 27 | 30 
ther Cities Gas & El _—— Co..100) 7 78 MONE « cekosece 135 | _...||/Union Typewriter com’? 65 | 69 
te Wr Street Ry— eGr Rap ist 5s °15_F-A] 99 /102 ||Bond & Mtge Guar___100|.270 [277%|| | ist otelesred i taaen de 00] 112 }115 
st consol 5s 1931._F-A| 107 |108 |iGr’t West Pow 5s '46_J-J} 93 | 98 Borden’s Cond a 117 {120 2d preferred ._- .. O0O|s110 |114 
Deb i | are 107 408 || Hudson Co Ges.._._. 00] 134 |136 BENS Ly ee 1 104 |168 ||Unite coed Note Corp. 50) *50 52 
Columbus (O) St Ry_-100|s 96 | 98 ||Indiana Lighting Co..100| 27 | 29 xitish Col Copper... 5) *734| 77s||  Pragerred __..___.- *51 | 5% 
Sas PR Rel 104 {105 4s 1958 ep___.....F-A| 67 | 70 ||Butte 15} #2014) 293,/| United Cleat Mfrs_...100} 85 |. 86 
Colum Ry con 5s—See Phifla list Indianapolis Gas..... 50) 18 | 25 Co of Am com. b 3 4 é@ Preferred ....... 100) 105 }ilv 
Crosst’wn ist 5s ‘33 J-D| 164 {106 ist g 5s 1952....-A-O} 75 | 81lo|| Preferred ._-..___- 60 | 70 ||United Copper..-_-... 100) 74} 7% 
bs 3 Ry & Ltgcom.100) 76 | 77 |\Jackson Gas 5s g °87_A-O] 95 | _._- Casualty Op of Ammer__100| 120 |135 Preferred _.____--- 100} 21 | 25 
d ----:-- 10@| 80 | 85 |le Laclede Gas____.._. 00} 1091/1093] |Ceffuloid Oo__-.-..-- 131 1135 ||U S Casualty..------ 100| 215 |___. 
ist & ref 4}4s—See Stk| Exc |list e Preferred _..._. 00} 90 | 95 t Fireworks com_.100) 6 7 U S Envelope com... 100 50 | 60 
ae Ra oa owe = 9117 Me oe | Ps se Let 110 Pre fexred.._.:____ 00 5 58 Preterred estas teoaia 108 te As 
wae nnn SUL UU | ----! ewark Gas --Q- ..--||Central Foundry .-_...100 1 2144/};U S Finishing -....-.- 
¢ Loulsy St 53 1980..9-3| 109 [ior “|| Nomark 205,85 1244--9-9] 332 | ----||Com neo "---aet 381 ig | Pregetted - 2. 100] 110 Mis 
+ n & Bos Ley) 5s '24 J-D} 105 [107 eCoa ¢ 5s 1048___J-D| 106 |107 Deb 6s 1916 ‘01_B-N| @8 | 72 ||U 8 Steel Corporation— 
ew Orl . Lgt.100] .... 2515|No Mudson L H & Pow— Chesebrough aif Co=-190 550 600 Col tr s f 5s ’51 opt *11| 114lg) .... 
e ag eser°°s 100} 57%) 5814'/) Ss 4938... ___ -Q| 110 ..-|/Cit Investing ---.108} 62 | 65 Col trs f 5s °51 not opt) 114lg/ ___. 
ant Me eaie 35—See Sitk Ex} list ||Pacific Gas & E, com. oan 5 541 Prefe Os ER toe; 95 (102 ||US Tit Gu & Indem_.100} -..-| 60 
Corp of N J.100} 124 [125 Preferred .....5... 00} 86l2} 87loj/je Claflin (i B) com..160 105 | ___.leWtah Copper Co—See Stk| Exc fist 
Tr fs 2% to st Hy To0 100 10014 Pat & Pas Gas & Hikec_ 100 90 96 4 io pevtorred TEER Oe $5 |100 ||Waterbu © Co com...100} ----[---. 
North somor Ps 60 --.|| eCon g 5s 1949___MrS} 101 |10%e|| e 2d preferred _____ OO base. peferred, 2. oc aac = DE, . cmealanene 
1st 4s 1948_.... Fel2 Bolg, St “Josep Gas 5s 1937_J-J| 96 | 99 Col rs : Htoeke colel pt 10 ~---!'....|/Westehester & Bronx ats 
Cons wy ‘ot N 3-00 76 | 77 \|\Western Power com_100} 3712 39 1st g 58 1917....-. bibdate é& Mtge Guar_.._.. 16210/1671¢ 
1st 5s =-55-9-D} ldle H 09 Preferred -..--.... 100} 58 | 59 Col tr 6s Get, 1956._J-J| 100 | _~~"||wWestingh’se Air occa! 30 #14219] _... 
New’k Pashy 5s '30 J-J| 1071/1 Consol Car Heating. ._1 27 | 30 || West El & Mfg 5s—SeeStk| Exc jlist 
Cons Ry Let & Refrizg.100{ -.-.*.... Worthing Pump pref.100' 108 112 

















* Per share. a Ex-rights. 0 Basis. e Sells on Stk. Ex., but not very active. f Flat price. n Nom. 





s Sale price. z Ex-div. 


y Ex-rights. 





& New store: 
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investment and Railroad Butelhaence. 


RAILROAD GROSS EARNINGS. 


The following table shews the gross earnings of every STEAM railroad from which reguiar weekly or monthly returns 
san be obtained. The first two colamns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings fer the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totais of those roads whose fiscal year does not begin with Juiy, but covers some other 
period. The reurns of the electric rathoays ere brought together separately on « subsequent page. 






































Latest Gross Eg¢rntngs. hutly 1 t& Latest Date Lates: Gross Harninas. july 1 to Latest Date 
ROADS, | Week or , Current | Previous Ourrent Prevtous ROADS. Week or Current | Previous| Current Prevtous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ $ $ 3 % % s s 

Ala . O & Tex Pac ° eN YC & Hud Riv_/|Octeber-__ |8 889, 1032 (8,131,768 34,064 ,681|30,910,864 

NO &N East__r;2d wk Nov 64,000 59,000! 1, ate 702) 1,057,007 Lake Shore & M S|October___'4,307,470'3,795,519|16,793,473|14,346,207 

Ala Py Vicksb...r\2d wk Nov 34,000 31,000 622,014 567,978 n Lake E & West|October- -_| 505,275 420,508) 1,909,890) 1,651, 023 

Vicks Shr & Pac ri2d wk Nov 28,000 28 ,000 536,785 506,094 Chic Ind & South October..__| 324,804| 238,082) 1,144,442 067 
Ala Tenn & North-- /fOcteber.-.. 6,677 6,025 24,091 19,333 Mich = Centra!|October___ 2,760,718)2,386,294| 9,958,286| 8,673 3/388 
k Atch Ton & S Fe-_ j|October...|9,444,348/8 ,278 316|/34,879,235/30,711,677 ac C & St L__|Octo ber... '2,585, 574/2,374,403 10,126,597 0,039 9,672 
Atlanta Birm & Atl|4th wk Nov 68,284 54,241) 1,059,453 806,571 eoria & Eastern/October._._| 284,33 844) 1,126,319 974,396 } 
Atlantic Coast Line/October- _- 2,508,776 2,222,778) 8,334,508) 7,44 44 Oinelansti North_ Scteber...) 119,076) 111,184 60, 408,199 
ore & Ohio _|Oocteber. - .|7,660,821'6 ,081 860) 20,882,158 | 26 634,952 Pites & Lake Erie/October. __/|1,601,088/1,190,967| 6,062,790) 4,404,317 

angor & Aroostook|October...| 256,084) 293,945 950 550 953,107 Rutland ......_. October... "32 1,384 275,560| 1,203,761) 1,067,914 
Bellefonte Central. |October--_ 6,687 7,429 21,062 25.280 N Y Chic & St L_iOctober___| 984,127! 850,965| 3,538,272 048 ,536 
Boston & Maine.._/October._-_/3,914,354/3 602,371 15,573,202|14 045,075 Total all lines__._ ber __ _ |22682 885) 20034 074'86,365,332/75,404,7 
Bridgeton & Saco Ft}Octo awe +181 20,378 || N Y Ont & Western/October _.| 702,628) 688,362) 3,134,981) 3,085, 
Buf ch & Pitts_r\4th wk(Nov|; 244,490 172'850 4,023 436) 3,199,411 || NYNH & A gto? Ones October. -__/5,417,411/4,935 338/20,969,571/18,684, 
Buffalo & Susq...r|October__.| 220,733) 223,617 864,406 778,177 || N Soa ht October._.| 326,381] 294,822) 1,128,372) 1,031,12 
Canadian Northern.|4th wk Nov; 449,500) 377,800) 5,629,1 ° 200 South }October.__ 229,268) 199,167 862,93 745,38 
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2, 
Canadian Pacific...|4th wk No October. _ .|3,045,354/2,529,667/11,553,005) 9,912,389 
Central of Georgia..|/4th wk Nov; 307,800} 270,800) 5,160, 4,899,368 || N ern Central... October-__/1,245,307|1,115,707| 4,360.977| 3,973,57 
Central of New Jer.|October--_-|2,459,702/2,187,712| 9,182,359) 8,705,113 || Northern Pacific. _r|October- __|7,793,073!7,269,067/|28 ,991 ,368|25,586 ,22 
pee Vermont._rjSeptember | 349,338) 326,475] 1,018,112 948,712 || Pacific Coast Co___|October.._| 758,929) 636,687| 3,030,650) 2.387,910 


hattanooga South.|4th wk Oct| 24131] _ 2,221| " 27,088] 82.222 || Pennsylvania Co_.r| October... |4,944,045|3.971.243| 19,011,073 
Chesapeake & Ohio. (4th wk Nov| 8575300 4 2.5 





15,033,293 

600,757) 13,068 663/11 ,147,327 || 7 Penn—E of P & E/October .__|14773 884/12794 084'55,079,207 oc 
Chicago & Alton Ry|3d wk Nov| 306,314) 314,724) 5,687,059) 5,391,972 d West of P & E_|October___| Jnc.1,51/1,000 Inc.5.932, ex 
Chic Burl & Quincy|October -./8,363,547/ 7,688 ,451/30,696 895/28 ,227,597 || Pere Marquette___r|OctoBer___|1,509,464/1,381,244| 5,549,902 908 ,494 
p Chicago Gt West_|October_._|1,116,055; -__.__- 8,078,468) -....... Phila Balt & Wash_/|October___/1,564,481/1,449,581| 6, 166, 176 3 662, 6 
Chic & Louisv.|4th wk Nov; 144,655} 119,383) 2,559,352| 2,326,806 || Pitts Cin Ch & St L_|October___!2,969,747'2,506,212\11 096,368 9.387. 
Chic Ind & Southern| — ee New | Yor« Cenjcral. nals & Southp’t!October- -- 14,265 12,266 48,535 39,580 
Chic Mil&PugetS rjOctober.../1,020,687; _.....| -.......| ~.....-.. Reading Company _| 


Chic Milw & St Paul/October-. - _|6,553 ,305/6,346 ,804/|23 ,610,689/ 22,444,546 Phila & Reading. October -_-/4,062,620;3,712,075|14,343,385) 13,028,823 
Chic & Nor West. -_r,)October__-_/|7,499,670|6,920,251/27 ,288 044/24 443 ,908 Coal & Iron Co. |October --.|3,444,847/3,513,484) 8,860,000/10,104,040 
Chic St P M & O__r/|October. - -_/1,494,236/1,403,449) 5,261,453) 4,784,419 Total both cos_._|October --_|7,507,467/7,225,559) 23 ,203 ,885) 23 132.862 
Chic Term TransRR/|September 95,403 95,414 285,910 278.665 || Rioh Freder & Pot. September 143,901; 125,413 





»534 8,324 
Cin Ham & Day-_-rjOctober_._} 885,624) 749,211) 3,336,249) 2,885,487 || Rio Grande Junc___/|August _ 85,845 65,394 171,365 138:364 
Olev Cin Chic & St L|—See New | York Cen) trai. Rio Grande South-- _ wk Nov 16,172 15,320 213,343 270,348 
Colorado Midiand_r|Octeber_. 243,962' 207,685 867,475 808,712 || Rock Island System|October -_/6,410,161/5,632,499) 23,777 ,070| 21,336,108 
hk Colorado & South 4th wk Nov! 467,007; 426,906) 7,194,317) 6,679,046 St L & San n_|October __/3,828,766|3,517,730| 14,327,639/12,773 ,033 
Colum Newb & Lau/August -_- 22,408 20,687 one 37,930 Chic & East Ili.. October __/1,085,710 °936,056 3,899, 589| 3,456,345 
Copper Range--.._ August ___ 62,558 71,220 140,479 147,020 de pad & Ter H\October __| 216,428' 196,323 861,778 777,981 
Cornwall _....-..-. |October. _ - 4,020 7,632 56,644 21,920 of all lines. |October -_| 11541068 10282609)|42,866, ‘076 38 343,468 
Cornwall & Leban_r| October. __ 9,575 30,873 153,312 102,203 || St Jos & Gr Island .|October___| 172,227; 166,118 615,908 604,1 
Cuba Railroad_--.- October.__| 156,698] 133,195 641,234 556,052 || St Louis Southwest_|4th wk Nov; 310,807) 298,652) 4,840,382) 4,521,781 
i Delaware & Hud_ ‘September |1,618,919/1,653,683| 4,867,685) 4,716,826 Pe bet gg = & SLriOctober.._} 709,265) 649,718) 2,828,048) 2,304, 
Del Lack & West__r|October_-_-_ 3,261,250/3,124,764 12,257,1 11,383,806 || Sea Air Line_r /September /1,439,456/1,256,842; 3,989,662) 3,503, 
Denv & Rio Grande|4th wk Nov| 583,000) 497,300 10,497,890) 9,208,277 Atianta & Birm_r|September 88 ,580, 80,103 250,851 222,370 
Denver N W & Pac. |4th wk Nov 15,897 13,768 4889 388 360,784 Florida W Shore r| October... 11,373 9.888 32,252 28,188 
Det Tol & Iront ave wk Nov 41,578 40,358 690,512 741,837 || Southern Indiana -r,/October_..| 183,243) 115,672 479,600 427,253 
Ann Arbor. ._...|4th wk Nov 45,769 48,177 702,523 807,581 || ¢ Southern Pac Co__ |October__ - |12654'702/11069 855/46,311.921 41,102,992 


Detroit & Mackinac 
Dul & Iron Range_r 
Dul Sou Sh & Ati_- 


ath wk Nov 25,236 Eee 513,833 471,954 |) Southern Railway -|4th wk Nov)1,458,091/1,240,575/|24,149,076/ 21,862,595 
October.--/1 ,280}069)1 -066,656) 5,484,405) 5,099,675 Mobfie & Ohio.._\4th wk Nov; 295,676) 257,330] 4,270,634) 4,042,986 
4th wk Nov 68,283 66,425' 1,476,194; 1,171,497 Cin NO &TP.__|4th wk Nov} 261,216) 205,030) 3,682,327) 3,243,158 





















































El Paso & Sou W_r!October.._.| 584,996; 589,641| 2,328,575) 2,158,038 Ala Gt Southern. |4th wk Nov; 132,835; 106,517) 1,649,870! 1,494,783 
EN See db-ea dint October. _ _|5,180,085/4 896, "259 18,694,541/17,791,269 Geo: Se & Fla_|/4th wk Nov 78.938 47,695 942,435! 774,547 
vansvilie & Terre |Haute—See| Rock Lsliand Syst om. Texas Central _____ 4th wk Nov 32,428 38,711 448,168 524,113 
Fairchild & Nor E-. | October - . - 1,884 1,820 7,502 6,727 || Texas & Pacific__...|4th wk Oct; 520,397) 501,912] 6,646,197) 6,283,701 
Fonda Johns & Glov October. _- 71,198 61,383 321,666 286,104 || Tidewater & West_r| October. -__ 6,276 .206 26.065 24,083 
Georgia Rai _. October..__| 317,411] 306,889) 1,012,803 987,699 || Toledo & Ohio Cent|/October__-_| 365,588) 463,826) 1,487,103) 1,825,451 
<seorgia South & fia | —See Soutihern Rat | ray. Toledo Peor & West/4th wk Nov 34,337 31,896 493 ,658 487,973 
Grand Trunk Syst... 4th wk Nov/1,127,837 | 1,007,266) 19,302,687|17,770,326 || Toledo St L & West|4th wk Nov 73,682 79,334) 1,623 "185 1,514,806 
Gr Trunk West__'3d wk Nov} 112,348) 106,245) 2,449,946) 2,250,076 Toman Valley -_}October- -- 6,271 6,720 25,12 x 
Det Gr Hav & Mil|3d wk Nov 38,713 36,129 810,740 708,744 || Union Pacific Sys__!October___‘'8,890,381'7,675,805/32,474,222' 28,815,555 
coseee Atlantic. |3d wk Nov 44,168 38,501 880,574 799. 596 || Vandalia_._..___- r|\October___| 919,443; 841,112 541¢.o3° 3,088,518 
Great Northern Syst) November_' 5,962,187 / 5,673 ,562/30,905,343 | 26,669,911 || Virginia & Sou West|/October___} 111,704; 119,658 81 424,2 
Gulf & Ship Island - October -- _| 207,313) 176,089 698 ,608 590,677 abash _______..- ist wk Dec} 560,911) 491,477/13, 3,004: *644 11,711 "387 
Hocking Valley_...|October..__| 754,861| 661,505) 2,663,082) 2,455,451 esterm Maryland r|\September | 610,392) 538,653 3,047] 1,544,431 
Tilinois Central_...| November_' 5,421,489 5,074,164 25,622,483 24,031,642 || West Jer & Seashore|October___| 437,630) 392,030 3 *643 ,069 2'414.769 
Internat! & Gt Nor_|4thwk Nov; 26 69,000 265,000) 3,724,781 3,556,602 Wheeling & L E__rjOctober.__| 619,874) 547,199 2°471,015 2,115,305 
-@ Interoceanio Mex_|4th wk Nov! 208,079) 174,382) 2,783,229) 2,573,076 || WhiteRiv(Vt)2 wksiend Nov 20 1,606 LiGne sacaeeeel aoiees 
Iowa Central__._.- 4th wk Nov 82.793 61,769) 1,454,918) 1,272,459 || Wrightsville & Tenn/October- -- 37,809 34,243 110,516 95,167 
Kanawha & Mich__|/October --|; 255,536 bee) 937,125 846,845 || Yazoo & Miss Vall_iNovember_}1,098,244°1 .146,398 4,322,149) 4,162,933 
‘Kansas City South.|October_._| 861,897 03.910) 3,018,670; 2.981.294 
KC en 4 e Deeat. _|4th wk Nov 50,200 38,700 736,479 477 ,988 Curren: Prevtous 
Lehigh Valley--__-. October. _ - |3,344,380/3 ,227,459)11,912,705'11,514,664 Various Fiscal Years. Period. Year. Year. 
Lexington “7 ..|September 39,182 35,441 116,526 108,130 
Lon geet October___| Ine.116,/135 Inc.499,'508 Bellefonte Central_-__-.-. -------|Jan 1 to Oct 31 $50,314 $53,821 
Louisiana & Arkan_ yo a a 111,457 99,821 427,820 382,543 Fg yey & Hudson_........ Jan 1 to Sept 30/14,092,511/13,534,289 
Lou Hend & St L_-_r r_...| 104,591 97,982 396,844 352,102 MMO . ht Veen. e------/Jan 1 to Oct 31 34,838 6,794 
Louisv & & Nashy=—"|«th 5 Nov .1,329,205'1,098,837 21, a »238'19,471,617 || a Mexican as: — eialalebapepeateted ke 1 to Nov 21] 6,663,400} 6,631,200 
Macon & Birm’ham|November_| 14,219 11,815 ,200 61,448 || a Mexican Southern -......-.. Jan 1 to Nov 21} 1,194,300). 1,121,176 
Maine Central....r,October_.._| 782,135) 757,458) 3, 282" yee 3,068,675 ||e N Y Central & Hudson River_|Jan 1 to Oct 31/76,638,451/69,221,458 
Manistique_ -_--_.-_- /October_ -_-_ 3,384 2,889 13,573 18,948 Lake Shore & Michigan South|Jan 1 to Oct 31/37,038,582|32,172,797 
Maryland & Penna_|September 40,377 37,942 109,445 104,251 n Lake Erie & Western _-_-_--_- Jan 1 to Oct 31} 4,077,233) 3 1 
a Mexican Internat_|4th wk Nov; 264,997) 148,711) 3,384,918! 2,832,561 cosenee Indiana & Southern _'Jan 1 to Oct 31] 2,571,125) 2,165,472 
a Mexican Railway_|3d wk Nov; 151, *600| 119,400, 2,975,200. 2,688,300 “7. -y m Contra)... 2. céi..% [Ja an 1 to 31/'22,543,654)20,004, 
a Mexican Southern 3d wk Nov 29, ‘861 24,740 493 ,977 482,129 one n Chicago & St Louis. -Jan 1 to Oct 31/22,634,621)19,890,397 
fen ran Centra —| ee New Y jork Oentr! i. Peoria & Eastern__......--- an 1 to Oct 31] 2,462,701) 2, ‘ 
Mineral 4th wk Nov 24,062 23,055 369,260 366,198 | Cincinnati Northern... __ \Jan 1 to Oct 31 975,458 804,115 
Minneap &.St Louis'4th wk Nov| 132,849) 102 1090, 2,312,494; 1,909,061 Pittsburgh & Lake Erie..._-_ jJJan 1 to Oct 31/11,836,434| 8,492, 
Minn StP &SS M)\4th wk Nov) 584,549 444,700 10,831,170) 9,376,889 eg SE ee Seer jJan 1 to Oct 31 2'573,816 2,301,405 
Chicago Division | | N°¥ Chicago. & St Louis__.__ fan 1 to Oct 31] 8,209,747) 7,557,535 
uri Kan & Tex | November. 2,433,489 2,318,061,11,858, 586 11,583,493 || Total all lines___...-....__- igan 1 to Oct 31(191561822/168455 285 
Mo rac & Iron Mv) | Northern Central-_-..........-- jJan 1 to Oct 31/10,072,071| 9,404,871 
Central Branch | |4th wk Nov '1,500,000/1,286,000 22,771, 273 19 ones d@ Penn—FEast of Pittsb & Erie._.Jan 1 to Oct 31|125222 156|111833 356 
® Mobile Jack & K C) Wk Nov a 32,553 39 ‘406 656,721 616,394 || ad West of Pittsburgh & Erie__ | Jan 1 to Oct 31! /ne.10,73'3,500 
Nashv Chatt & St L/October.__/1,009,213/1,014, +390) 3,790,626! 3,703,519 || Phila Baltimore& Washington__'Jan 1 to Oct 31/14,631,387/18,403,087 
-@ Nat Rys of Mex... |4th wk Nov 1,367, net 1,040,128! 19,693,154 18,612,875 | Pitts Cin Chicago & St Louis... Jan 1 to Oct 31/24,738,128/21,612.102 
Nevada-Cal-Oregon |4th wk Nev 8,947 7,698 232,410 171,646 | Rio Grande Junction.____..._- Dec 1 to Aug 31 669,254 553.460 
Nevada Central. --_-_ |September 6,867 5,999 18,4 19,922 || Texas & Pacific..___......--- \Jan 1 to Nov 30'13,264,364/12,281,260 
NO Great North___!October_._! 117,863 48,821 430,656 172,882 |} West Jersey & Seasnore_______ ‘Jan 1 to Oct 31! 5,041,421| 4,687,021 














AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 



































{ 
Weekly Summaries. Cur'nt Year| Prev's Year| Ine. or Dec.| % Monthiy Summares. our’ nt Year);Prev's Year| Inc. or Dec. % 
a. § : , & { s $ , 

-3d week Sept (45 roads) -_.-- 2,936, 635) 11,508,456, +1,428,179|/12.41 |} Month Feb 1909 (893 roads) _| 174,497,319 161,058,607) +13,438,712| &.34 
4th week Sept (43 roads) ___- iF? 285.767| 15,185,025) +2, ,842}13.82 || Month Mch 1909 (890 roads) _|205,708,319 183 ,453 ,906! + 22,254,413}12.13 
ist week Oct (42 roads)__-- 13,209, 000; 11,535,885; +1,673,115)14.56 || Month A oy — (895 roads) _|197,011,539-175.002,648| +-2,008,891|12.50 
2a week Oct (47 roads)..._| 13,437, 1556 11,940,105; +1,488,4561/12.46 || Month 9 (893 roads) _} 201,625,122 174,475,411! + 27,149.711/15.58 
3d week Oct (45 roads)_.__| 13,572,117) 12,667,923) +-1,504.194/12.47 || Month Sune i908 (893 roads) _'210,357,226 183,983 829) +26,373,397)}14.33 
4th week Oct (49 roads)_._- 19,677,242 17,798,946, +1,878,296|10.55 |} Month July 1909 (816 roads) _\198,465,229 175,898,726) + 22,566,503 |12.83 
1st week Nov (44 roads).---| 12,975,231) 11,193,399; +1,781,832|15.92 ! Month Awe 1909 (724 roads) _|225,488,923 197,928,775 +27, 560, 148}13.92 
2d week Nov (45 roads)_.._| 18,450,158) 11,691,325, +1,758,833 ig Month Sept 1909 (711 roads) _ 236, 874. 425 211, "281, "315 +25,593,110/12.11 
3d week Nov (44 roads)_...| 13,003,412) 11,852,248) +1,151, 164 1} Moatth Oct 1909 ( 48 roads) -| 71,067,075 63,587 1684] +7.479,391/11.76 
4th week Nov (42 roads)....' 16.900,874' 13,971,227! +2°929.647 20°07 Month Nov 1909 ( 45 roads) - 65,522,732 58.007.375 4-7.515,357 12.91 

a Mexican cursency. ®% Ineludes earnings of Gulf & Chicago Division. c Includes the Heuston & Texas Central and its — lines in both 
years. d Overs lines directly operated. e Includes the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N . Ry., the latter 


of which, being a Canadian read, oe not make returns to the Inter-State Cormerce Oommisston. f Incitudes Evansville & Indiana eR ‘9 Includes 
the Cleveland Lorain & Wheeling R 4 in both years A” Includes earnings of Colorado & Southern, Fort Worth & Denver City and all affiliated lines. ex- 
cepting Trinity & Brazos Valley R k Includes in beth years earnings of Denver Enid & Gult RR., Pecos Valley System and Santa i*- Prescott & 
Phoenix Ry. 1 These figures:do not: inciude receipts from sale of coal. nm Includes the Northern Ohio RR. o Figures. here are on the old base of ac 
counting—not the new or IntersState Commerce Commission method. p Includes earnings of Mason City & Ft. Dodge amd Wisc. Minn. & Pacitic. r These 
.agures are on new basis prescribed by Inter-State Commerce Commission. 











1538 


TH*® CHRONICLE 


[VoL. LXXxIx. 





follows we sum u 
of November. 


Latest Gross Earnings by Weeks.—In the table which 
separately the earnings for the fourth week 
he table covers 42 roads and shows 20.97% 


increase in the aggregate over the same week last year. 


























-Fourth Week of November. 1909. 1908. Increase .| Decrease. 
$ $ 

Alabama Great Southern. ----- 132,835 106,517 RS Sls eith'en 
Atlanta Birm & Atlantic. ___-_- 68,284 54,241 Geel eenaun 
Buffalo Rochester & Pittsburgh 244,490 172,856 al eS ee 
Canadian Northern. ___...--- CRE od wes 
Canadian Pacific.........-..--| 2,682,000) 2,141,000; 541,000; --_.._. 
Central of Georgia. ----- asus} . 807,800) > -870,800|: ~S7,000; © ....-- 
Chesapeake & Ohio.__..-.-.--| 857,309; 600,757; 256,552) -.. .. 
Chicago Ind & Louisville i MCL © weses= 
Cinc New Orl & Texas Pacific. -_) 261,216) 205,030 BS Eee 
Colorado & Southern--------- | 467,007 426,906 St etait 
Denver & Rio Grande-_--.----- 583,000 497,300 IE idle ea & 
Denver Northwest & Pacific- --| 15,89 13,768 ee: Rawk 
Detroit & Mackinac__.-..---- 25,236 23,600 J | Capen 
Detroit Toledo & Ironton .----- | 41,578 40,358 EE ate a 

ti a 45,769 CO. geen tte 2,408 
Duluth South Shore & Atlantic) 68,283 66,425) a ea 
Georgia Southern & Florida- -- -| 78,938 47,695; 31,243; -_ .-- 
Grand Trunk of Canada. ----- } 

Grand Trunk Western____}| 1,127,837| 1,007,266) 120,571;  ____- 

Detroit Gr Hav & Milw-_--- | 

Canada Atlantic_-.-..--.-- 
International & Great Northern 269,000 265,000) whe wee 
Interoceanic of Mexico__-.----- 208,079 174,392) DEAEE (bnew 
Is SIN oo scat ios wa stp i 82,793 61,769 Ey Ses ies as as 
Kansas City Mexico & Orient_- 50,200 38,700 S| | ee 
Louisville & Nashville__------ 1,329,205| 1,098,837! 230,368) - __--- 
Mexican International. _----- ,997 148,711) 116,286) .....- 
Mineral Range... ......-.-.-- 24,062 23,055, ps ae Relat 
Minneapolis & St Louis------_~-_ 132,849 102,090} 30,750) -...... 
Minn St Paul &€ SS. M_-_------ } 584,549 444,709) cA” | | agentes 

Chicago Division.--...---- 
Missourl Pacific. ...........-- | 1,500,000; 1,286,000, 214,000) —--_--- 
pS A ee eee 95,676 257,330) 38,346).  ...... 
National Rys of Mexico------- 1,367,419} 1,040,128; 327,291; - --.-- 
Nevada-California-Oregon ----) 8,947 7,698) eee 
Rio Grande Southern_-___---_-- | 16,172 15,320| ee 
St Louis Southwestern -_------- 310,807 298,652) RapEDEl i ipeuncie 
Southern Railway ------------ | 1,458,091) 1,240,575) 217,516) -___-- 
ON CPMEIOE ki cs oo en so 32,428 CA) eee 6,283 
7anen @ Fene........--.-.- | 520,397 SG Mint AOR dankua 
Toledo Peoria &Western- ----- | 34,337 31,896! | ie 
Toledo St Louis & Western- -- -| 73,682 79,334) jail aban 5,652 
NS i eis nen ace | 735,550 596,429) ) oS } > | Se 

Tecei. 42 roads) «...-...-..- 16,900,874)13,971,227\2,943,990| 14,343 
Net increase (20.97%) --_-_-_- Maa | GLa Nt 12,029,647| __.__- 

! | 








* Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroad 


reported this week: 





——Gross Earnings 
Current Previous 
Roads. ‘— gh a6 
Alabama Tenn & North_Oct 6,677 6,025 
2. e Aree OL...... 24,091 19,333 
Bridgeton & Saco R_b_-Oct 3,828 4,445 
July 1 to Oct 31___... 19,181 20,378 
Central New England-_pb-— 
July 1 to Sept 30..____- 705,193 538,569 
Jan 1 to Sept 30._.___ 1,975,725 1,500,764 
Chicago & Alton_a____- Oct 1,303,341 1,204,467 
July 1 to Oct 31_.--..- 4,894,670 4,583,960 
zChic Milw & PugetSd.b.Oct 1,029,687  $_____- 
Aug 1 to Oct 31___--- ‘ Cr etait 
zChic Milw & St Paul_b_Oct 6,553,305 6,346,804 
July 1 to Oct 31. ...-- 23,610,689 22,444,546 
Colorado Midland-a_-_--_- Oct 243,962 207,685 
July 1 to Oct 31... .-. 867,475 808,712 
OO es OO Oct 156,698 133,195 
July 1 to Oct 31_.._.. 641,234 556,052 
Denv & Rio Grande_a__Oct 2,269,460 1,977,561 
July 1 to Oct 31____-- 8,438,390 7,404,077 
Dul So Shore & Atl. b._-Oct 308,234 252,057 
July 1 to Oct 31___-_- 1,212,410 938 ,438 
Grand Trunk of Canada-— 
Grand Trunk Ry--_--- Oct 3,129,646 3,009,930 
July 1 to Oct 31____-- 11,847,604 10,905,450 
Grand Trunk West._.Oct 525,582 473,024 
euly 1 to Oct 31_.__.- 2,093,579 1,949,798 
Det Gr Hav & Milw__Oct 184,440 149,888 
duly 1.to Oct 31_..-.-. 87,636 613,933 
Canada Atlantic_-_-_- Oct 202,446 153,294 
July 1 to Oct 31___--- 731,434 674,982 
Long Island. b— 
July 1 to Sept 30__---- 2,939,810 2,607,635 
zMaine Central_b-_.__--_- Oct 782,135 757,458 
July 1 to Oct 31_._-.-- 3,252,152 3,068,675 
Mineral Range_b-_--_-_--- Oct 73,725 77,295 
July 1 to Oct 31_._-_- 298 ,657 296,177 
Missouri Pacific. b___ _-_- Oct 4,915,314 4,293,610 
July 1 to Oct 31_.__.-. 18,162,276 15,929,735 
N Y Central & Hud Riv .b— 
July 1 to Sept 30.____- 24.933,955 22,558,983 
Pacific Coast........-.- Oct 758,929 636,697 
July 1 to Oct 31_____- 3,030,650 2,387,910 
zPenna Company _b---.- Oct 4,944,045 3,971,243 
suly 1 to Oct 31__. _-_- 19,011,073 15,033,293 
Rio Grande Southern. b_Oct 33,548 60,672 
July 1 to Oct 31... .-. ,609 215,457 
Southern Railway— 
Georgia Sou & Fla.b..Oct 208,762 169,107 
July i oe Goce $i...... 736,996 617,870 
Texas Central_a_-_-_-_--- Oct 107,102 132,125 
July 1 to Oct 31..---- 332,571 375,948 
Toledo & Ohio Cent_a__.Oct 365,588 4638 ,826 
July 1 to Oct 31_.-_--- 1,487,103 1,825,451 
Tol St L & Western_a-_.Oct 340,720 305,373 
July 1 to Oct 31-.----- 1,305,078 1,212,908 
Tombigbee Valley--.--- Oct 6,271 6,720 
July 1 to Oct 31__---- 25,122 22.134 
z Vandalia_b__......---- Oct 919,443 841,112 
‘i July 1 to Oct 31_.---- 3,310,456 3,088,518 
Wabate. Fo. cnacanawen Oct 2,647,490 2,363,702 
July 1. to Oct 31__---- 10,055,492 9,138,564 











Net Earnings 
Current Previous 
Year. Year. 
$ $ 

3,363 3,538 
12,278 10,780 
def91 1,159 
6,843 7,504 
299,128 173,581 
761,834 377,525 
$526,507 $501,746 
$2,003,263 32,036,281 
Gs4, 908 = wk 
Rjeeneee 8 Leos 
2,651,357 2,613,201 
8,309,555 8,918,100 
58,287 38,848 
160,489 175,811 
40,089 49,197 
196,595 214,952 
718,487 590,537 
2,765,461 2,510,080 
107,733 80,638 
420,616 273,269 
948,481 938,261 
3,457,162 3,358,372 
104,630 114,796 
587,388 515,310 
44,385 32,605 
168,137 164,000 
53,531 def17,520 
93,923 13,626 
1,244,375 949,188 
258,488 224,026 
1,219,224 1,029,960 
7,883 20,910 
50,174 65,925 
1,828,047 1,433,529 
5,947,782 5,299,955 
8,334,751 6,942,924 
157,537 106,628 
765,159 391,701 
2,106,746 1,722,019 
8,149,115 6,459,600 
6,800 26,807 
37,199 92,085 
57,842 39,598 
195,283 182,713 
44,293 55,592 
59,003 111,796 
117,948 184,298 
506,314 733,254 
P119,691 Pp 93,709 
p451,171 p395,979 
2,011 2,586 
8,247 7,755 
301,321 247,071 
981,137 859,800 
971,616 765,995 
8,504,130 3,091,503 


a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

p For October miscellaneous charges to.income were $9,928 against 
a credit of $13,007 in 1908, and for period from July 1 to Oct. 31 were $38,- 


610 in 1909 against $31,831 in 1908. 


exchange. 


s After allowing for miscellaneous charges to income for the month of 
Oct. 1909, total net earnings were $486,981, against $470,097 last year, 
Teme from July 1 to Oct. 31 were $1,845,366 this year, against 


x These figures are on the basis of accounting required by the Inter- 


State Commerce Commission. 


Interest Charges and Surplus. 
—Int., Rentals, &c.— 





—Bal. of Net E’ngs.— 


Current Previous Current 
Roads. Year. 7‘? Year. 
$ 

Bridgeton & Saco Riv_.Oct 593 637 def684 

July 1 to Oct 31_..... 2,459 2,466 4,384 
Central New England— 

July 1 to Sept 30_____- 120,244 112,231 2196,837 

Jan 1 to Sept 30___.__ 747,657 331,712 764,188 
Colorado Midland_.__._.Oct 31,350 31,350 c12,779 

July 1 to Oct 31__.... 125,400 125,400 cdef.19,564 
CUO ieee. 5 kes ok Oct 36,657 32,487 3,432 

July 1 to Oct 31..-.-- 141,877 129,275 54,718 
Denver & Rio Grande_.._Oct 447,214 331,885  4d423,974 

July 1 to Oct 31. __._. 1,710,869 1,297,311 41,501,764 
Duluth So Shore & Atl_._Oct 91,608 91,630 720,315 

July 1 to Oct 31___... 371,534 355,865 767,825 
Long Island— 

July 1 to Sept 30_____- 959,413 861,626 2718,679 
Mineral Range _.._____- dct 13,399 13,317 zdef.5,482 

July 1 to Oct 31. ____- 52,983 51,972 ardef.2,713 
N Y Cent & Hudson River— 

July 1 to Sept 30_____- 6,529,202 6,310,931 274,710,994 
Rio GrandeSouthern__..Oct 18,770 19,581 rdef.10,399 

July 1 to Oct 31_____- 75,574 76,358 rdef.32 ,401 
Texas Central... oe 9,408 6,391 34,885 

July 1 to Oct 31_____- 20,315 17,752 38,688 
Toledo & Ohio Central___Oct 40,953 32,878 297,587 

July 1 to Oct 31_.___- 176,803 159,870 2392,112 


ce After allowing for net miscellaneous debit to income. 
d These figures are after allowing for other income and for discount and 


z After allowing for other income received. 


Previous 
Year. 


522 
5,038 


273,351 
785,160 


cdef.3 ,425 
613 ,467 


16,710 
85,677 


da311,037 
41,508,556 


rdef.4,956 


axdef.52,102 


2460,982 


27,631 
714,043 


73,514,449 
28,603 
221,544 
49,201 
94,044 
148,169 
£581,440 


The sum of $10,000 is deducted every month from surplus 
and placed to the credit of the Renewal Fund. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 














Company. Week or | Current 
Month. Year. 
$ 

Amer Cities Ry & Lt_|October __| 524,706 
American Rys Co__-_|October -.| 247,826 
cAur Elgin & Chic Ry|October___| 137,563 
Binghamton St Ry__|September 29,331 
Birm Ry Lt & Power.|September | 188,364 
Brockton & Ply StRy|October _- 22 
Camaguey Co______- ctober __ 11,438 
Cape Breton Elec Co_|October _- 23,228 
Carolina Pow & Lt Co/October-__-_ 22,251 
Central Penn Trac___|October__-_ 62,773 
Charlest Con Ry G&E|October___| 63,763 
Chicago Railways Co_|October___/1110,000 
Cleve Painesv & East|October___ 29,467 
Dallas Electric Corp_|October __| 147,838 
Detroit United Ry__/4thwk Nov! 194,361 
Duluth-Super Tr Co.|October___| 87,235 
East St Louis & Sub_|October___| 191,775 
El Paso Electric-_ - --- October _.| 58,34 
Fair & Clarksb Tr Co_|October__-| 37,714 
Ft Wayne & Wabash 

Valley Traction Co|October __| 122,806 
Galv-Hous Elec Co__|October __| 102,014 
Grand Rapids Ry Co-_/|October_ __ 82,520 
Havana Electric Ry_|Wk Dec 5} 41,510 
Honolulu Rapid Tran 

& Land Co_.-.-._- September 37,725 
Houghton Co Trac Co|October --. 26,543 
Illinois Traction Co__|October __| 475,995 
Jacksonville Elec Co_|October __| 41,567 
Kansas City-Western|September | —-_-_-- 
Lake Shore Elec Ry_|October_...| 94,255 
Lex & Inter Rys Co_|July  _-_.. 54,239 
Milw El Ry & Lt Co_ |October___| 376,355 
Milw Lt Ht & TrCo _|/October___| 77,696 
Montreal Street Ry__|\Wk Nov 27) 74,838 
Nashville Hy ay Light}October___| 148,992 
North Ohio & Lt__|October___| 184,815 
North Texas Elec Co_|October _-_| 135,697 
Northwest Elev Co__|November_| 178,938 
Norf & Portsm Tr Co.|September | 158,234 
Oklahoma City Ry_-|October _.| 49,683 
Paducah Tr & Lt Co_|October __| 18,924 
Pensacola Electric Co October -- ,027 
Portl’d(Or) RyL&PCo/October___| 426,707 
Rio de Janeiro Tram 

Light & Power___.|October___| 645,195 
St Joseph (Mo) Ry Lt 

Heat & Power Co_|November_| 82,296 
Sao Paulo Tr Lt & P_|October___| 205,146 
Savannah Electric Co|October -- 50,618 
Seattle Electric Co__|October __| 544,077 
Sou Wisconsin Ry Co\October___| 13,651 
Tam Electric Co_.|October -- 50,759 
Toledo e & Light.|October___| 239,374 
Toronto ilways...|Wk Dec 4| 75,710 
Twin City Rap Tran_|8d wk Nov; 137,196 
Underground El Ry 

of London— 

Three tube lines___| Wk Nov 27} £13,355 

Metropolitan Dist_|Wk Nov 27] £10,515 

United Tramways-_|Wk Nov 27 £4,848 
United Rys of St L_-|October--_|1039,267 
United RRs of San Fr|October __| 733,766 
Virginia Ry & Pow Co|August ___|} 165,334 
Wash Balt & Annap-_|September 58,789 
Whatcom Co Ry & Lt|October -_| 35,672 





Previous 
Year. 


$ 
481,001 
231,126 


44,913 
34,656 


113,390 
94,348 
76,003 
38,951 


32,467 
21,654 
406,172 
38,509 


18,346 
372,398 


652,586 
75,968 


122,580 


£11,880 
£9,611 
£5,107 
949,914 
609,042 


31,758 











Jan. 1 to latest date. 
Current Previous 
Year. Year. 
$ $ 
4,750,809} 4,468,295 
2,449,613; 2,341,038 
1,295,969; 1,179,440 

260,252 238,796 
1,646,825 1,581,763 
114,156 105,973 
110,788 97,429 
193 ,616 204,010 
| eae 
627,520 591,214 
633 ,858 625,550 
10,244,608) 9,003,164 
271,673 50,451 
1,109,941 58 ,493 
7,306,317) 6,470,208 
810,837 734,0 
1,672,853! 1,666,500 
485,222 431,432 
351,658 322,387 
1,161,156; 1,092,090 
996,619 887,002 
858,541 784,570 
1,904,337) 1,758,395 
305,614 282,548 
268 ,968 219,153 
3,885,844) 3,605,602 
92,153 354,989 
266,914 252,883 
929,316 874,888 
321,654 328,565 
3,493,240; 3,201,501 
83,825 727,177 
1,415,675) 1,309,348 
1,818,987) 1,578,085 
1,045,816 889,848 
1,886,646] 1,766,341 
1,436,199)\d1,395,234 
185,749 186,755 
205,077 171,722 
3,974,354) 3,594,501 
6,252,690! 5,891,744 
887,467 826,706 
1,981,417) 1,864,146 
02,435 86,867 
4,920,747) 3,705,065 
134,436 130,207 
487,012 453,334 
2,220,810} 2,082,897 
3,534,088) 3,235,901 
6,174,445| 5,685,762 
£594,325) £546,210 
£465,334| £429,531 
£285,818| £314,760 
9,265,653} 8,810,539 
6,190,805) 5,688,378 
£,868;780)' scunce 
330,862 291,928 














c These figures are 


for consolidated company. 
the Norfolk County Ferries. 


ad Includes earnings of 


Electric Railway Net Earnings.—The following table gives 











——Gross Earnings 
Current Previous 
Roads. — — 
Chattanooga Ry & LtCo.Sept GF Nee. s ethewow 
Hudson Valley Ry.b— 
July 1 to Sept 30_____- 213,445 196,474 
Jan 1 to Sept 30___-_.. 480,924 456,078 








the returns of ELECTRIC railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of Nov. 27 1909. 
next will appear in the issue of Dec. 25 1909. 


The 
Net Earnings—— 
Current Previous 
Year, .: Year 
$ $ 

30,696 «-. awewd- 

74,310 60,916 

117,479 109,581 
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——Gross Earnings Net Earnings—-— 
Pi Current Previous Current Previous 
3 Roads. Year. Year. Year. Year. 
$ $ $ $ 
StJos(Mo) Ry, L&PCo_b_- Nov 82,296 75,963 39,961 39,186 
@iJan 1 to Nov 30__---- 887,467 826,706 427,435 407,648 
Schenectady Railway .b— 
July 1 to Sept 30_..-.-- 296,163 264,272 136,146 95,158 
Jan 1 to Sept 30_...-- 727,742 672,029 277,085 “190,974 
United RRs of San Fr_b .Oct 733,766 609,042 372,130 272,227 
Jan 1 to Oct 31...--.. 6,190,805 5,688,378 2,680,930 2,105,032 
United Tr Co (Albany) - b— 
July 1 to Sept 30_.---- 554,360 520,679 241,557 218,492 
Jan 1 to Sept 30_...--- 1,552,632 1,472,701 661,767 541,688 
Westchester Electric Co. b— 
July 1 to Sept 30___--- 149,255 111,614 49,877 def.14,154 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
Hudson Valley Ry— $ $ $ $ 
July 1 to Sept 30__-.-- 58,261 56,659 716,938 4,257 
Jan 1 to Sept 30.._.-.. 177,308 175,583 zdef.58,940 def.66,002 
St Jos(Mo) Ry,L,H &PCo.Nov 21,608 20,992 18,353 18,194 
Jan 1 to Nov 30_.-..-.. 235,209 226,294 192,226 181,354 
Schenectady Railway-— 
July 1 to Sept 30___--_- 36,597 35,671 7102 ,948 763 ,671 
Jan 1 to Sept 30...... 105,337 95,809 7186,305 7106,832 
United Tr Co (Albany) — 
July 1 to Sept 30___.-- 127,732 98,876 7163,859 7159,630 
Jan 1 to Sept 30___-_-- 383 ,567 293,233 2416,752 7361 ,650 
Westchester Electric Co— 
July 1 to Sept 30___.-. 14,970 17,539 435,070 rdef.31,549 





z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 26. The next will appear in that of Dec. 25. 


Missouri Pacific Railway. 
(Report for Fiscal Year ending June 30 1909.) 
President George J. Gould, New York, Nov. 30 1909, says: 


Owing to the decreased revenues of the previous year, brought on by 
the severe business depression which then obtained, a very rigorous re- 
trenchment in expenses was effected in all departments for that year. 
This necessitated a more liberal outlay for maintenance of way and mainte- 
nance of equipment for the year under review, and as a consequence the 
operating expenses for the year increased $2,280,225. 

Considering the good average crops which have been harvested, the high 
prices which prevail for farm products and the steadily growing activity 
in industrial and mercantile pursuits, the outlook for a good general busi- 
ness the ensuing year is very encouraging. 


Vice-President C. S. Clarke says in substance: 


Passenger Traffic.—The passenger earnings increased $223,552 over those 
of the preceding year. Recovery from the depressed business conditions, 
which marked the previous year’s operations, was slow for the first half of 
the year, but it was much better the last half, and during the latter period 
there was a substantial increase in the earnings of $572,786. 

The opportunities a prospective settlers in the unoccupied lands 
adjacent to the company’s lines are being given wide circulation by our 
immigrant solicitors, and this is attended with gratifying results. With good 
average crops and high prices the agricultural commuzaities will be a strong 
adjunct in uplifting the business conditions of the manufacturing districts, 
all of which presages favorable passenger results for the ensuing year. 

Freight Traffic.—The freight earnings for the fiscal year ending June 30 
1909 were $33,280,482, an increase over those of the preceding year of 
$1,856,905. The depression in general business, which commenced in 
October 1907, continued very markedly up to November 1908, when a 

adual recovery began to be shown. During the last eight months of the 

cal year the business, though retarded by uncertainty as to tariff legisla- 
tion, yet showed a substantial gain each month, and in that period the 
freight earnings increased $3,265,934. The indications are that the general 
b ess will be very good the ensuing year. 

Litigation.—Among the cases tried were the Missouri maximum rate case, 
which involved legislative freight rates and the 2-cent passenger rate. 
These cases were decided by the U. S. Circuit Court for the Western Dis- 
trict of Missouri in favor of the railway companies, on the ground that such 
rates were confiscatory, and therefore unconstitutional. An appeal has 
been taken by the authorities of the State to the Supreme Court of the 
United States, where it is now pending. (Compare editorial remarks, 
V. 89, p. 498.) It is believed by counsel of the company and other com- 
eye concerned in the litigation that the judgment of the lower Court will 

e affirmed. A temporary injunction has been obtained by the company 
and other companies operating in Arkansas, in the U. S. Circuit Court for 
that district, against the enforcement of a statute and orders of the Railroad 
Commission prescribing certain freight rates and a maximum passenger 
rate of 2 cents a mile (V. 87, p. 679), and, in the opinion of counsel, the 
provisional order of injunction will be made perpetual. 

Fized Charges.—Fixed charges and rentals increased $235,118 and is ex- 

lained as follows: 

o. Pac. Ry. 4% gold loan (bonds certified upon deposit of stock 

St. Louis Iron Mtn. & Southern Ry. Co.),i 

Collateral and convert. gold notes issued 

tire 2-year gold notes), increase.______________________._- 
St. Louis Iron Mtn. Sou. ~~. unifying and refunding mtge. 
fences’ improvements, &c., Pfeiffer quarry spur, $58,480) 
RNIN. 5s os di chan te ain Me SL's os Hea Tha wi Gk oie ia a gee a w af 
River & Gulf divisions mtge. (account of construction, $398,- 
742, chiefly Memphis elena & La. line improvements, 
ballast, &c., $340,211), and investment Union y. (Mem- 
his), $281,000; total, $679,742; increase__..______________ 
Mo. Pac. Ry. 2-year gold notes, retired Feb. 10 1908 by exchange 
for “‘collat. and convert. gold notes,’’ as above: de 
St. Louis Iron Mtn. & Sou. Ry. consol. mtge. (account of $41,000 

bonds retired from land dept. funds), decrease.____________. 2,162 

Second Main Track.—Contract for grading and timber bridging required 
in the construction of 79 % miles of second main track on the Lilinois division, 
between Bixby and Thebes, was made May 12 and construction begun May 
26. About 20% of the grading has been completed, bridge and track ma- 
pera ee site received, To date expenditures account of this work have 

een é ‘ 

Rail and Ballast.—The new 85-lb, rail laid during the year, replacing 
old steel, aggregated 76.92 miles, viz.: Missouri Pacific Ry. and branches, 
54.42 miles; St. Louis Iron Mtn. & Sou. Ry., 22.50 miles. 


Statement of Mileage of Rail in Main Track at June 30 1909. 
ation 








$322,047 
56,907 


1,200 


Loc ° 85-1b. 75-lb. 65-lb. 63-lb. 60-lb.. 56-lb. 52-b. Iron. 
Mo.Pac. &br_-836.61 599.88 -_... 364.60 156.53 1,257.60 201.43 15.41 
Central Br’ch- 2 49.28 161.66 124.98 0.64 


439.12 112.31 


re 2.20 _... 49.43 
St.L.1.M.&So0.827.12 777.21 26.00 135.95 155.34 2.77 





Mileage of ed and Unballasted Tracks June 30 1909. 


ravel. . Cinder. Chats. Tot. ball. Unball. 
Mo. Pac. & branches 133.28 353.89 557.27 793.07 1,837.51 1,634.75 
Central BranchRy --.---- 20.35 75.35 ae ee 95.70 293.29 
St. L. I. M. & So_.1,214.77 139.23 309.39 329.87 1,993.26 520.31 


ron teenie and Improvements.—Work has been continued on the improve- 
ments reported in progress last year. Much work of a betterment character 
has been done in ballasting roadbed, replacing existing steel bridges with 
heavier structures and replacing frame bridges with steel; substitut 
heavier rail; filling culverts and trestles; ditching and widening cuts an 
fills to secure better drainage for the roadbed; the erection of new stations 
and other structures, and building and improving water and fuel stations. 

Charges were made to betterments during the fiscal year as follows: To 
equipment (chiefly $54,674 for applying 7,000-gallon capacity tenders to 
engines), $66,442; to property, $907,166. The additions to property 
($907,166) include notably: 


Widening cuts and fills. _-.$174,810} Ballast _........--.------ $168,150 
Change of grade & alignm’t_. 114,586/| Heavier rail_.........-.-.-- 36,865 
Bridges, culverts & trestles.. 165,277| New tracks__......-.----- 115,930 





Equipment.—During the year there was added: Passenger cars, 3; 
freight cars, 155, and service cars, 304. 

There were condemned and scrapped or removed from service during the 
year: Locomotives, 12; passenger cars, 16; freight cars, 2,406, and service 
cars, 49. 

Total locomotives on June 30, 1,041, with tractive power aggregating 
29,127,445 lbs.; decrease, 177,091 lbs.; passenger cars, 617, decrease 13; 
freight cars, 39,044, capacity, tons, 1,311,755: decrease, 51,050 tons. 


Below we give results of operation for several years. The 
comparison of earnings with previous years is somewhat 
inaccurate, the accounts in the later two years having been 
made up according to the new method prescribed by the 
Inter-State Commerce Commission. 

OPERATIONS AND FISCAL RESULTS OF MISSOURI PACIFIC AND 


ST.LOUIS IRON MOUNTAIN & SOUTHERN, INCLUDING 
CENTRAL BRANCH RY ., ETC. 








1908-9. 1907-8. 1906-7. 1905-6. 
Miles operated, average 6,489 6,47 ,375 6,276 
Operations— 
Passengers carried __-_-_- 10,747,492 10,361,498 9,496,531 7,876,244 
Pass. carried 1 mile____445,883,907 452,374,569 432,547,733 397,478,879 
Rate per pass. per mile. Not rep’ted. Not rep'ted. 2.242 cts. 2.202 cts. 
Freight (tons) carr. (rev.) 17,664,133 16,920,741 18,302,155 17,685,750 
do carr. 1 mile (rev.)4085859531 3970413543 4475852756 4197333656 
No. rev. tons in train__- 274.5 85.0 09. 295.9 
Earns. perfr’t train mile $2.23617 $2 .25598 $3.45606 °° i cudeeae 
Earns. per pass. tr. mile $0.82753 $0.83678 $1.02101 $1.11133 
Gross earns. per m. of r’d $7,149 $6,828 $7,640 $7,101 
Earnings— $ $ $ $ 
From freight. ........- 33,280,482 31,423,577 35,509,589 32,563,507 
From passengers------- 9,034,595 8,814,164 9,696,064 8,753,141 
RI SOND ccs va wom 1,435,869 1,400,101 1,519,794 1,377,245 
From express.._...... 91,382 957,492 974,211 945,405 
From miscellaneous- --- 888,115 854,856 1,003 ,685 927,523 
Other than from transp- 755,100 NS See remnant 
Total earnings_______ 46,385,543 44,238,703 48,703,343 44,566,821 
Expenses— 
Transportation ______- 17,237,366 17,084,872 16,509,356) 17,141,984 
SE isin + ama modas 1,157,524 1,087,667 1,085,744 
Maiatenance of way_... 6,999,729 6,649,883 5,906,121 5,378,125 
Maintenance of equip’t_ 7,042,448 5,479,486 6,998 ,863 5,781,532 
DEE pare sa nicw do 1,489,446 1,344,379 2,014,985} 1,980,764 
Total expenses_-_____ 33,926,513 31,646,288 32,515,070 30,282,405 
Ratio of op.exp. to earn. (73.1 71 (66 


-14) (71.54) -76) (67.95) 
Net earnings. --....... 12,459,030 12,592,415 16,188,273 14,284,416 
CONSOLIDATED INCOME ACCOUNT OF MISSOURI PACIFIC AND 
ST.LOUIS IRON MOUNTAIN & SOUTHERN, INCLUDING 
ALL LEASED AND OPERATED LINES. 








bt” ~~ 1906-7. 1905-6. 
$ 
Net earnings. ......... 12,459,030 12,592,415 16,188,272 14,284,416 
Misc. ine., divs.,int.,&c. 1,694,043 2,875,298 3,283,283 3,558,911 
Pie bis we debe Gaba se & 14,153,073 15,467,713 19,471,555 17,843,327 
educt— 
Int. on bonds & rentals. 9,380,307 9,145,189 9,060,875 8,936,722 
WOES: dwiks oseus Seeds »715,758 1,644,057 1,483 ,949 1,457,924 
Sundry accounts. ______ 1,992,499 1,692,751 1,228,628 ; 596 
eeaee. OB MO. P: Stoek. ck cnc (*)1,935,210(5)3,890,875(7 4) 5836305 
S| ee ce rep esce rer 13,088,564 14,417,207 15,664,327 17,350,617 
a GES = 1,064,509 1,050,506 3,807,228 492,710 


* Dividend of 244% paid Jan. 1908 in Mo. Pac. stock; V. 85, p. 1646. 
MISSOURI PACIFIC RY. PROPER—EARNINGS AND EXPENSES. 




















1908-09. 1907-08. 1906-07. 
Miles operated end of period_-_-.._-- 3,492 ’ ’ 
Earnings— $ 
Ns fi 5 ha od ahaha di wie 4,058,876 4,128,771 4,637,809 
MII isk ms dicsx by ts x: «: neieiahietlii ca cele atid 15,357,167 14,838,594 16,695,777 
Mail, express and miscellaneous____ 2,052,494 1,979,245 1,756,285 
ee. bo one oe. eae = 21,468,537 20,946,611 23,089,871 
Expenses— 
Maintenance of way, &c_________- 3,197,280 3,130,727 2,920,361 
Maintenance of equipment________-_ 3,466,833 2,660,115 3,363,88 
‘Lemon bbl 6. Sek kl °8,960,099 8,700,156 8,639,629 
‘Lae GPpeweee... oes. eS ek 571,767 543,458 538,632 
[SOON P5504 08 bee et ge 709,443 646,546 907,141 
Ut ek, OR gs Fe 8 is 16,905,423 15,681,002 16,369,645 
Peay MINS OO Be ee 4,563,114 5,265,609 6,720,226 
Dividends, interest, rents, &c______ 1,083 ,004 1,361,900 1,508,489 
Div. on St. L. 1. M. & Sou. stock___. 1,773,464 2,216,829 4,433,539 
Total net Cees 55) 7,419,582 8,844,337 12,662,254 
Disbursements— 
Interest on bonds, &c____________-_ 4,387,175 4,191,554 4,078,078 
ee RR a Re a D. 852,558 895,545 07,951 
ES ook eee ee EE 221,758 213,559 188,730 
Equipment obligation expenses__-___ 2,026 54,838 
Interest and exchange____________-_ 265,589 231 raat 301,122 
mre of equipment... 2. Sk Se 403 ,830 aS oe 
Ryan Seen 5 SS a os 316,983 131,372 246,534 
Dividends (see above) -.....-..2.2. 21-62 (2 %)1,935,210(5)3,890,875 
Total disbursements_____________ 6,449,918 8,032,476 9,513,290 
Surplus for years <6 -- oo8 .sekwsxuds 969,664 811,861 3,148,964 
ST.LOUIS IRON MOUNTAIN & SOUTHERN RY .—EARNINGS AND 
EXPENSES. : 
1908-09. 1907-08. 1906-07. 
Miles operated end of period________ 2,60 2,599 ’ 
Earnings from— $ $ $ 
NR te A SS 4,637,396 4,370,142 4,704,942 
MN bess nine eokinetGcee 16,700,676 15,509,783 17,649,220 
Mail, express and miscellaneous_____ 1,904,163 1,913,369 1,632,858 
Total eavmin si Bes ee 23,242,235 21,793,294 23,987,020 
Expenses— 
Maintenance of way, &c____________ 3,529,299 3,265,978  2,710,3 
Maintenance of equipment_________ 3,329,679 2,631,718 3,390,548 
Transportation {2 oo. ,680,188 7,933,764 7,409,881 
RRS SRS RUSE 7 SARS ae ae oe 44,926 510,783 509,659 
I ere ain aecMia kick aaranets it, 34,108 653,443 1,041,961 
i 15,818,200 14,995,688 15,062,374 
Per cent of expenses to earnings... - (68 .06) (68.80) (62.79) 
WON GUN ele ee coe cals 7,424,035 6,797,606 8,924,646 
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INOOME ACCOUNT. 








1908-9. 1907-8. 1906-7. 
Receipts— $ $ $ 
NSS Garnings: 00.4. - Satis... wiw.. 7,428,035 6,797 ,606 8,924,646 
Divs., int., prem. on bonds & misc_. 602 ,597 1,505,557 1,918,765 
EE SIND ond cnonmnnacm aw 8,026,632 8,303,163 10,843,411 
Disbursements— 
interest on bonds. -_-_.............. 4,616,952 4,577,455 4,452,571 
MG Di SAE Kirebaes Su ace 779,044 635,863 569,274 
POON anid abe Gd ie eck cc wee ce 171,780 156,519 103,137 
Hite of equipment................. 520,228 614,448 38a 
Suey aeeme, Go... i.e o uw. k 136,472 60,731 644 ,067 
EE MM Ss Ud bed anon ie 1,775,645 2,219,556 4,438,992 
Tsk ccwdnadecknwcecuch (4%) (5%) (10%) 
‘Total disbursements...........-- 8,000,121 164,567 10,208,041 
ED; GUNMEN, coc whondddibbiias 26,511 138,596 635,370 


MISSOURI PACIFIC RY.GENERAL BALANCE SHEET JUNE 30. 








1909. 1908. 1907. 1906. 

Assets— $ $ $ $ 
Road and equipment... 70,966,073 68,935,877 68,035,953 72,508,400 
Equip. under contr't,&c. 10,173,199 11,020§763 9.608;350 iu sye ku 
Stocks and bonds... --- 106,956,417 113,06 24 92,696,107 92,890,793 
Materials & supplies._... 4,975,217 5,53 8 4,462,844 3,375,612 

anced thy wiverte 6,933,602 3,800,505 2.926.206 4,365,984 
Discount.on bondssold. --..--.- --2--. 2,624,198 2,559,167 
Sundry acc’ts collectible 5,201,964 3,615,100 4,267,229 4,191,726 
Due from St. L. Iron Mt. 

& Southern Ry ....- 8,553,959 7,403,150 2,704,886 936,300 
Constr’n projected lines. 1,4 50-845 1,808,920 2,016,634 1,788,963 
Advances and miscell_. 3,693,9 3,473,789 2,934,476 2,047,210 

Total assets......... 218,865,307 218,657,455 192,476,883 184,664,156 

Liabilities— 

OGRE citidid = tit «oi ein 79,753,985 79,753,985 77,817,875 77,817,875 
Bonds (see ‘“‘Ry. & Ind.” 

ND Gisdenith no oo < 91,267,000 92,525,000 85,012,000 85,012,000 
Eq. oblig’ns, incl. int... 8,131,938 9,766,812 9,808,350 6,136,000 
Int. due and accrued... 1,570,386 1,518,212 1,398 ,874 1,423,830 
Notes payable_________ 120,000 1,580,067 420,000 6,000 

unts payable_____- 4,419,656 4,977,660 5,456,733 4,760,653 
Loans payable____._-_- 14,417,602 Seaeeeee ka oe ee 
Pode a Cit hnw>  tehiitbeade  dapioaes 1,945,438 1,945,435 
Special fund.......... 794,703 860,877 730,570 833,938 
Due Cent. Br. Ry., &c_- 418,507 341,239 282,656 263,001 
Income account _-_-.--- 17,971,530 23,416,254 9,604,387 6,455,424 

Total liabilities______ 218,865,307 218,657,455 192,476,883 184,664,156 
ST. L. IRON MTN. & SOU. RY. GEN. BALANCE SHEET JUNE 30. 

1909. 1908. 1907. 1906. 
Assets— $ $ 


$ $ 
Road and equipment __-_108,308,964 107,514,897 105,537,069 103,343,057 








Equip. under contr’t, &c. 11,387,570 5027.3829 10,673,300  ..i...-- 
U.S. land = eae 1,555,751 1,588,421 1,650,571 1,790,533 
Stocks and bonds_--_-_-- 47,700,939 48,505,909 46,410,514 43,850,892 
Cash on hand__._.__-- 812,703 471,767 ,457 743,327 
Land grant accounts_. 300,217 334,430 349,948 533,259 
Projected lines expenses 1,141,411 1,259,755 1,272,905 3,471,486 
ee Pee, wdivesse: <iitinGbiie  «nomenca 2,092,939 
Discount on bonds sold. -....... -..-.... 3,500,847 3,200,985 
Miscellaneous _____..-_- 377,243 455,671 431,407 457,575 

Total assets.._....... 171,584,798 172,158,178 170,289,018 159,484,055 

Ltabilities— 

Stock(see‘‘Ry.&I.’’Sec.) 44,396,574 44,396,574 44,397,374 44,397,373 
Bonds (see ‘‘Ry. & Ind.”’ 

Section) ......2.... 104,678,570 104,039,828 102,217,661 97,873,304 
Car trusts, incl. int..___ 8,292,163 10,292,737 10,673,300 6,770,000 
Int. due and accrued___ 1,387,985 1,401,205 1,409,834 1,358,771 
Due Mo. Pac. RR_-_---- 8,553,959 7,403,149 2,704,886 936,300 
L@Gee:.payableuicsce 9 <.<.5.5- pe eee Fe ee Bae Ye 
Rentals guar., accrued_ 6,764 6,614 6,644 7,383 
Accounts payors Sete ie, 448,586 448,195 455,928 352,900 
PONG Gate 1000)... L.FeOEOD.§ naenanens. <asnsave —“<ebtdece 
Income account_____-- 2,044,553 3,169,876 8,423,392 7,788,022 

Total liabilities_____- 171,584,798 172,158,178 170,289,018 159,484,055 


—vV. 89, p. 1347, 1281. 


Mobile Jackson & Kansas City RR. 
(Report for Fiscal Year ending June 30 1909.) 


Pres. L. S. Berg,N. Y., Dec. 1 1909, writes in substance: 


General Resulis.—The following statements cover the operations of the 
company’s railroad, including the Gulf & Chicago Ry. 

1908-09 1907-08 1908-09 1917-08 
Aver. mileage oper. 402.75 401.61) Net rev. per mile__. $1,246 $642 
Gross rev. per mile. $3,788 $3,586| Ratio exp. to rev__._ 67.1% 82.1% 

The. gross earnings increased $85,437, or 5.9%; net operating revenues 
increased $244,212, or 94.7%. Earni from freight traffic increased 
$93,806, or 9.2%; tons of freight decreased 94,076 (from 798,170 to 704,094, 
or 11.8%); of this amount 93,207 tons were products of forest (which de- 
creased m 568,585 to 475,378 tons.—Ed.), indicating a s growing diversi- 
fication of tonnage. Freight mileage decreased 42,308 » or 13.3%. 
The average amount received from each ton of freight carried was $1.5875, 
as against $1.2829 last year, an increase of $.3046 per ton, or 23.7%. 

P r revenue decreased $32,927, or 9.8%, with a corresponding 
beget oh the number of passengers handled of 53,415, or 9.3%, due largely 
to a ntinuance of mil operations alo the line. Passenger train 

decreased 154,485 miies, or 33.2%. he rate per passenger per 
le decreased $.0002 (from 2.86 cents to 2.84 cents.—Ed.). 

Operating expenses decreased $158,685, or 13.4%. The ratio of ex- 

to earnings was 67.1%, a decrease of 15%. Transportation ex- 
decreased $70,869, while gross earnings increased, as before stated, 

5,437. Maintenance of way expenses decreased $48,702, or 16.6%, 
though the property has been maintained at a high standard. Hire of 
oc ment was reduced from $83,096 in 1906-07 and $43,220 in 1907-08 to 
$19,643. This great reduction was brought about by the minimum deten- 
tion of foreign cars on the rails of your company. 

Expert lumber handled over the wharves of the comeay for this fiscal 
year amounted to 37,104,703 feet, compared with 22,670,750 feet the pre- 
vious year, an increase of 14,433,953 feet. 


epgoment Trusts.—The equipment trust obligations now aggregate 
$191,491. All but $35,446 will be liquidated by July 1 1910. 


Physical Condition.—The tie renewals for the t fiscal year were 190,- 
327, as compared with 173,051 in 1907-08.. The standardization of the 
property continues uninterruptedly, and by the fall of 1910 the entire 
mileage should be standardized according to modern railroad practice. 
Twenty-one industrial tracks, aggregating 18,842 feet in length, were laid 
during the year; 5 }4 miles of main line were relaid with 70-lb. rail. Mileage 
was increased 1.14 miles by the construction of a spur track to the town of 
Pontotoc. 5,284 lineal feet of trestles were filled and 4,492 lineal feet of 
bridges entirely rebuilt during the fiscal year. 

Flood.,—Much damage was inflicted and traffic was demoralized all over 
the system for several days in May and June by rain and floods; operations 
were entirely suspended for a period of 13 days. Five miles of track were 
under water for the period named. Since the flood these banks have been 
raised an additional three feet. 

Equipment.—There have been built 2 combination baggage, mail and 
express cars, 4 stock cars and 1 pile driver, and five passenger coaches 
were purchased and paid for during the year. 

ect of Reorganization.—While the accounts show a deficit of $52,334, 
it fenddes the fixed charge upon the bonded debt of $8,000,000 and interest 





at oiee $1,534,000 of floating debt, which, under the reorganization plan, 
will be at the rate of 5%, reducing this item by $15,340, showing the actual 
deficit under normal conditions to have been but $37,000 upon bonded and 
floating indebtedness. (See the New Orleans Mobile & Chicago RR.on a 
subsequent page of this issue.—Ed.) 


Extension.—The demand that we comply with a decision of the Supreme 
Court ge the company to extend its line southward from the end of 
the old Guif Seege narrow gauge through the center of the town of 
Pontotoc to a connection with the main line about 14 miles distant, will 
entail an expenditure of approximately $75,000. 

Outlook.—Efforts to secure settlers along the line of the road, especially 
at the southern end, with a view of producing a large tonnage of early 
vegeta pies, are meeting with satisfactory results. With the return of nor- 
mal conditions the industrial development along the line is progressin 
rapidly. The company is now enjoying a larger come of recipro 
tonnage from its connections than at any previous time, with prospects of 
&@ continual increase. Prospects for the coming year are unusually bright. 


GENERAL STATISTICS, 
1908-09. 


1907-08. 
Passengers carried 543,447 598,862| Tons freight car’d_ 
Passengers 1 mile_ 10,676,139 11,738,629 


1908-09. 1907-08. 
704,094 798,170 
Tons one mile... .56,216,725 49,22,509 











Av. rec. per pass. _ $.5574 .5608\Ay.rec.p.tonp.m. $.0199 $.0210 
Per pass. per m. $.0284 $.0286 
INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
1908-09. 1907-08. 1908-09. 1907-08. 
Average miles... ... 402.75 401.61 $ 
Income— $ 7 Net oper. revenue... 502,104 257,982 
| SS ere 1,117,770 1,083,073 Taxes ............ ,581 33,975 
Passenger......-... 302,925 335,852 
Mail, express, &c_.. 73,828- 58,457 Total income_--.-.. 461,522 224,007 
i Deductions— 
Tot. rev. from trans_1,494,531 1,418,282/ Int. on funded debt. 399,050 399,05@ 
Rev. from oper. other Int. on equip. oblig’s 11,055 11,024 
than transporta’n. 31,301 22,115 | Other interest --.--.-- 79,191 79,607 
‘ Rents paid_....---- 4,927 
Total oper. rev.._1,525,833 1,440,397 | Hire of equipment.. 19,643 43,221 


Operating expenses— 





Maint. of way, &c. 244,905 293,607 
Maint. of equipment 171,867 210,541 
Traffic expermes3... 21,202 20,586 
Transporta’n exp... 477,983 548,852 
General expenses... 107,772 108,828 














ee Pe ee 513,856 537,829 
Tot. oper. exp.__-1,023,729 1,182,414' Bal., def. for year... 52,334 313,829 
BALANCE SHEET JUNE 38. 

1909. 1908. 1909. 1908. & 

Assets— $ > Liabilities — $ $ 
Road and equip..17,972,642 17,857,308 | Capital stock. -_-_-_ . 8,073,800 8,073,800 
Insur., int., tax., Funded debt--..-- 7,981,000 7,981,000 
&c., paid in adv. 16,628 13,285 | Equip. obliga’ns.. 191,491 260,681 
Miscellaneous --.-- 572 572| Eq. renew. res’ves 233,748 212,704 
Mat’l & supplies-~. 95,929 70,711 | Other reserves ----_ 6,951 31,587 

Agents & cond’rs_ 43,013 37,987 | Accr’d int., funded 
Mail & exp. contr’s 5,837 8,857 St nbickicsce 198,775 198,775 
Other roads, indi- Acer’d int., other. 80,682 120,247 
viduals & cos... 227,655 44,51 | Taxes accrued---- 15,600 15,128 
Paid claims & oth. Suspense acc’ts-_-- 1,307 54,359 
items unadjust. 51,477 43,672 | Bills payable- ---- 1,641,639 1,321,798 
SMUD ° ccc avtises cs ia dhianas 19,808 27 ,542 | Unpaid pay-rolls - - 82,11 09,724 
DERE «2. 5 cuinceind 1,036,944 952,797 | Due oth. rds., &c 136,739 240 864 
Drafts in transit -- 2,008 2,550 
Bond int. due & 

GONG cc nl! 824,650 434,025 
ee 19,470,506 19,057,242 SOOM cL cciwe 19,470,506 19,057,242 


To 
—V. 89, p. 1411, 919. 


Massachusetts Electric Companies, Boston. 


(Report for Fiscal Year ending Sept. 30 1909.) 


Pres. Gordon Abbott, Boston, Dec. 1, writes in substance: 


General Results.—The gross earnings of the operating companies in which 
you are interested were slightly greater fog the rst half of this fiscal year 
than for the same period of the previous r. During the last six months 
there was a marked ‘improvement, so tft the year as a whole shows an 
increase in gross earnings for all the companies of $258,843 (3 1-3%). 

Operating conditions have been sufficiently favorable, owing to the low 
price of supplies, to produce an increase of $125,000 in net earnings, de- 
spite increasingly liberal expenditures on maintenance over those of the 
previous year. Of this increase $42,569 was absorbed by dividends on the 
preferred shares of the operating companies, but the remaining increase in 
net was jase enough to justify the Old Colony Street Ry. Co. in increasing 
its dividend from 4% to 5%. The dividend rate of the Boston & Northern 
was maintained at 5%. 

Stock and Bonds.—The sale of preferred shares of wim companies 
(V. 88, p. 231; V. 89, p. 348) produced the sum of $1,205,820, and this 
amount, together with the proceeds of $1,654,000 bonds of the opera 
companies sold during the year, enabled them’ to Ray off all their float 
debt, excepting that owed to the Massachusetts Electric Companies, 
in addition left the operating companies with a — of cash to pay for 
cars and new electrical machinery orcered during the t fiscal year, but 
ay et a) i (V. 88, p. 375, 883, 1437, 1560; also Boston & Northern, 

. 88, p. 748. 

During the past year the operating companies expended $793,406, as 


follows: ..:: 

Track construction -----.-- $211,515| Power stations... _....-.-. $33, 
Track. reconstruction... --- 399,407; Land and buildings_--.-_-_-- 32,119 
Cars and electrical equip - - - 2,368|Sundry equipment-_-_-____--_- 14,562 
Wires and bonding---.--.-- 99,932 


With this expenditure half a mile of new track was built; 18 4 miles of 
old track reconstructed; 21 miles of new line construction done and an 800- 
kilowatt generator added to the Lowell station. Besides this, 40 semi-con- 
vertible cars and a 1,200-kilowatt generator for the Lawrence station were 
ordered but not delivered before the end of the fiscal year. 

Dividends.—On July 1 a dividend of 14% was paid on the ureterred 
shares of the Massachusetts Electric Companies, and the trustees have felt 
justified by the results of the year in increasing the distribution on Jan, 1 
next to 144%. Your trustees are of the opinion that the time has not yet 
come when it would be wise to resume the 4% rate... The interests of the 
shareholders, they think, will be best served by maintaining a strong finan- 
cial condition until the earning power of the property has been demon- 
strated over a longer period. 


CONSOLIDATED INCOME ACCOUNT OF QPERATING STREET 
RAILWAY AND ELECTRIC LIGHT COMPANIES. 











1908-09. 1907-08. 1906-07. 1905-06. 
I a Sis aka $8,052,356 $7,809,010 $7,758,511 $7,518,241 
Expenses ._...------- 5,148,397 5,001,517, 5,000,652 4,883,553 
Net earnings_-_--__-- $2,903,959 $2,807,493 $2,757,859 $2,634,688 
Int., rental, taxes. ____. 1,778,129 1.784.438 1,702,623 1,594,503 
Divisible income. --_-_. $1,125,830 $1,023,055 $1,055,236 $1,040,185 

Dividends .......----- 1,000,464 880,773 880,773 710, 
ane algae $125,366 $142,282 $174,463 $329,779 





Note.—The surplus brought forward Sept. 30 1908 was $210,887, ma 
with the surplus for the year ending Sept. 30 1909 $125,366, a total of, 
$336,253, from which were made the following deductions , «a: ating 
$119,855, viz.: Reconstruction, $99,832; injuries: and damages r to 
insurance, $18,271;. premium: on bonds redeemed, $2,188; adjustment of 


accounts, $5,561; depreciation, $4,003; leaving a surplus as of Sept. 3019098 
of $216,398. 
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CONSOLIDATED BALANCE SHEET OF ALL STREET RY. AND ELECTRIC 
LIGHT COMPANIES CONTROLLED BY THE MASS ELECTRIC ° 
COMPANIES FOR THE YEAR ENDING SEPT. 30. 








1909. 1908. 1909. 1908. 
Assets— $ $ Liabilities — $ 
Property -...-.-.-- 41,869,288 41,154,532|Common stock-__19,042,900 19,042,900 
Gay ssaldei sue 1,096,670 721,482 | Preferred stock... 1,096,200 -—___.__. 
Accts. receiv.,&c_. 166,852 199,150 | Funded debt_-_-- 19,453,000 17,856,500 
Coupon deposits - - 84,640 82,702 | Notes payable....  _....-.. a2,014,000 
Sinking and _ re- Notes with Mass. 
demption funds _ 70,730 40,556; Electric Cos___. 2,575,000 2,150,000 
Prepaid taxes, in- Vouchers, acc’ts, 
sur. and rentals. 171,708 88,072| salaries, &c.... 287,912 328,774 
Newport & Fall Coupons outstand- 
River bonds.... --...-- S6i000) 0 ...4.4.-:-- 84,640 82,702 
Boston & Revere Int., rentals&taxes 654,166 620,795 
bonds redeemed --.-.--.-- 50,000 | Divs. declared un- 
Lease accounts _-- 41,708 45,301 | gS 937,770 860,648 
Materials and sup- Accident;&c.,.funds 271,425 178,665 
a 775,374 576,821 | Depr.fundH.P.E1.L. 3,862 5,000 
Discount on bonds 2533,093 2346,253 | Replacem’t susp’se eee owas 
Prem. on pf. stock 109,620 ____-_- 
PRED cd kncks Suk 216,398 210,887 
Weed: . 52 2432'%. 44,810,053 43,350,871 MUG stiudeedun 44,810,063 43,350,871 








z To be written off during life of bonds—one-fiftieth each year. 








MASSACH USETTS ELECTRIC COMPANIES—STATEMENT OF 
PROFIT AND LOSS YEARS ENDING SEPT. 30. 

Income— 1908-09, 1907-08. 1906-07. 1905-06. 
Divs. on stocks owned _ -_ $967,630 $880,841 $880,837 $710,498 
Int. on notes, &c. (net) _ 127,169 107,962 82,004 66,652 

Rh es imcome......-.- $1,094,799 $988 ,803 $962,841 $777,150 

4 Sa 
Salaries—General officers $13,250 $11,000 $11,000 $11,000 
Legal and miscellaneous 6,145 8,396 5,630 7,396 
hn ESS 157,500 157,500 157,500 157,500 
ivs. on pf. stks. (244%) IS oe eee Ss ea. te See ee 
eee $690,830 $176,896 $174,130 $175,896 
Balance, surplus -.----~-- $403 ,969 $811,907 $788,711 $601,254 


MASS. ELECTRIC COMPANIES—GENERAL BALANCE SHEET SEPT. 3) 








1909, 1908. | 1909. 1908. 
Assets— s 3 | DLtabilities— $s $ 
Sundry stocks, &c., | Preferred shares__ 20,557,400 20,557,400 
in treasury -__ - .33,360,935 33,360,935 | Common shares ___14,293,100 14,293,100 
Stock dep. to sec. |Coupon notes_... 3,500,000 3,500,000 
coupon notes... 4,375,000 4,375,000 | Vouchers payable 500 3,622 
CHE Wien cass bd 40,5 25,770 Accrued interest on 
Notes rec. oper. cos.2,575,009 2,150,000; coupon notes__- 39,375 39,375 
Cash forcoup.,&c. | 2.890 1,944|Div. &coup.unc’m —2891 1,944 
Divs. receivable... 937,690 860,584 | Profit&loss surp__*2,898,758 2,378,792 
BW watinokass 41,292,024 40,774,233 De thasiiess 41,292,024 40,774,233 





* After including $115,997 profit from sale of stocks.—V. 89, p. 1483, 1411. 
ee 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Anderson (8. C.) Traction Co.—Sale.—Judge Brawley on 
Dec. 3 made an order directing the receivers to turn over 
the road, which was sold for $154,750 at receivers’ sale on 
Oct. 12, to Ellison A. Smythe as the representative of the new 
owners, who have paid the purchase price in full.—V. 89, 
p. 1346, 1068. 


Arkansas Midland RR.—Consolidation Proposed.—See St. 
Louis Iron Mountain & Southern Ry. below.—V. 72, p. 935. 


Boston Suburban Electric Cos.—Report.—For year ending 
Sept. 30: 


Years— Gross. Net Divid'ds. Bad Accts. Bal.,Sur. 
1908-09________ $243,597 $199,250 eS $52,868 
1907-08_______- 223 ,530 177,222 35,339 $1,252 140,631 
| 71. | |6 eee 244,910 188,490 XR A aes 47,133 


—V. 89, p. 1068, 846. 


Camden & Suburban Ry.—Bonds.—The $250,000 5% 
bonds referred to in the press reports this week were issued 
as of May 1 1909 under the $3,000,000 mortgage of [1896 
(making $1,690,000 outstanding) to retire $250,000 Camden 
Horse RR. 5s, due May 11909. Compare V. 88, p. 1126. 


Carolina Clinchfield & Ohio Ry.—Chartered in South Caro- 
lina.—The company’s charter under the name of the Caro- 
lina Clinchfield & Ohio RR. of South Carolina was accepted 
and filed by the Secretary of that State on Dec. 4, thus end- 
ing the long-standing dispute with the authorities of the 
State as to the right to incorporate as a domestic corporation 
under the laws thereof. The road now operates to Spartan- 
burg, 8. C. See map on page 25 of the “Railway and In- 
dustrial’ section for October 1909. 


The judiciary of the State, sitting en banc, including the Supreme Court 
justices, and the Circuit judges, on Nov. 27, by a divided vote, declared the 
Act of 1909, under which the company previously sought to incorporate, as 
unconstitutional and refused a mandamus directed to the Secretary of 
State.—V. 89, p. 1223, 288. 


Cedar Rapids Iowa City Railway & Light Co.—Change in 
Preferred Stock—Dividend.—The company has recently 
retired its issue of $300,000 5% non-cumulative preferred 
stock on which dividends of 5% yearly had been paid in 
1908 and 1909 and authorized in its stead $600,000 6% 
cumulative preferred, of which $375,000 is outstanding. 
On this new preferred a semi-annual dividend of 3% -will be 
distributed Dec. 31. No dividends have been paid on the 
$1,700,000 common stock.—V. 89, p. 1481. 


Chicago Burlington & Quincy RR.—Other Income In- 
Me iter Colorado & Southern Ry. below.—V. 89, 
p. ‘ . 


Chicago Consolidated Traction Co.—See Chicago United 
Ry. below.—V. 89, p. 1279. 

Chicago Milwaukee & St. Paul Ry.—Refunding, &c.— 
The ort has sold to the National City Bank of New 
“York and’ Kuhn, Loeb & Co. $25,000,000 general mortgage 
4% bonds, chiefly for the ae of paying maturing bonds. 
Compare list in V. 89, p. 1279. This will make some $57,- 
626,000 general mertgage bonds outstanding, $8,950,000 
344s, the remainder 4s.—V..89, p. 1346. 





Chicago Peoria & St. Louis RR.—Successor Company.— 
This company was incorporated in Illinois on Dec. 6 with 
$4,000,000 of authorized capital stock as successor, after 
foreclosure, of the Chicago Peoria & St. Louis Ry., per 

lan in V. 89, p. 285, 1141. The date of sale is cuneate 
be set shortly. Incorporators and first board of directors: 
H. L. Child, Howard Beehler, J. J. Fraser, B. F. Burns and 
F. Westman, all of Springfield, Ill.—V. 89, p. 1410. 


Chicago Rock Island & Pacific Ry.—Bonds.—The com- 
pany announces that the 444% equipment bonds, Series 
“‘C,”’ are now ready for delivery at the office of the Central 
Trust Co., 54 Wall St., New York City, upon surrender of 
the temporary certificates.—V. 89, p. 1164, 1139. 


Chicago Subway Co.—Circular.—J. B. Russell & Co,, 
46 Wall St., in a circular to the stock and bondholders, say: 


We beg to advise our customers that a reorganization of the Ciileago 
Subway . and of the operating camnganies owned by the Chicago Sub- 
way Co., namely the Lllinois Tunnel . and the Chicago Warehouse & 
Terminal Co., has been found to be necessary In the interest of all security- 
holders and other creditors of the companies concerned. This conclusion 
was reached after many meetings of the parties in interest. These per 
ings were attended by members of our firm and several individuals who 
are very large holders of both stock and bonds of the company whom we 
asked to participate in the conferences. Every phase of the situation was 
most carefully considered, and nothing has developed which has in any wa 
shaken our opinion that the property when fi ed will justify the fai 
the investors have init. The action taken was and is for the protec- 
tion of all, and it provides a business way to finish the construction neces- 

to operate in a large way the freight business and to proceed at once, 
under proper Court orders, to develop and complete the telephone depart- 
ment. e high integrity of the gentlemen who are to act as receivers and 
and on the reorganization committee, and the fairness of the position taken 
by all parties in interest, we feel, justifies us in assuring you that when the 
plan of the reorganization committee is made public it will be accepted as 
yon 7 — holders of all classes of outstanding securities. Compare 

. 89, p. . 


WiChicago United Ry.—Proposed Successor Company.—This 
company was incorporated in Illinois on Dec. 8 with $100,000 
capital stock, the incorporators being Charles G. Dawes, 
Emile K. Boisot, George P. Hoover and Andrew Cooke, for 
the purpose of acquiring, it is understood, the lines of the 
Chicago Consolidated Traction Co. (V. 89, p. 992, 1279), 
under a plan of reorganization which is expected to be 
promulgated within a few days. 


Cincinnati Hamilton & Dayton Ry.— New Ojficers.—F. M. 
Carter, formerly Treasurer, has also been elected Secretary 
in place of Thomas J. Walsh, who resigned, with office at 
Cincinnati, O. E. M. Devereux has been appointed As- 
sistant Secretary, with office at New York, to succeed David 
Bosman.—V. 89, p. 1279, 1068. 


‘Colorado & Southern Ry.—Second Annual Dividend on 
Common Stock .—The directors on Dec. 9 declared a dividend 
of 2% on the $31,000,000 common stock, payable Dec. 31 to 
holders of record Dec. 18. Dividend No. 1 of same amount 
was declared November 1908 (payable Dec. 15) before the 
Chicago Burlington & Quincy RR. Co. acquired control 
through purchase of $23,657,500 of the common stock. Com- 
pare report, V. 89, p. 912.—V. 89, p. 933, 1347. 


Columbus Delaware & Marion Ry .—Commitiee Enlarged.— 
The protective committee consisting of Guy M. Walker, 
N. Y. City; N.S. Keith, Cincinnati, O., and W. H. Nether- 
land, Louisville, -Ky., has been enlarged by the addition of 
Judge O. M. Gottschall of Dayton, O., representing Dayton 
and other bondholders, and i. L. Stanton, Vice-President 
of the Standard Trust Co., New York City, representing the 
interests of the General Electric Co. Compare V. 89, p. 592; 
see also p. 1347. 

Columbus Marion & Bucyrus (Electric) RR.— A pplication 
to Issue Receivers’ Certificates.—The receivers on Dee. 3 
filed an application to issue certificates for $65,000 to be 
used in ballasting the line, buying equipment and completing 
it according to contract. The hearing will take place 
Dec. 16.—V. 89, p. 666. 


Delaware & Hudson Co.—Highest State Court Sustains 
Right to Issue ‘‘First and Refunding’ Bonds.—The Court of 
Appeals on Tuesday affirmed the decision of the Appellate 
Division, Third Department, on Sept. 24 last, which re- 
versed the decision of the Public Service Commission of ‘the 
Second District by a divided vote (rendered on Dec. 17 last), 
refusing permission to the company to issue $6,461,000 “‘first 
and refunding’ bonds. The latter are to be issued to refund 
$4,665,295 notes made in connection with the purchase of 
control of the Hudson Valley (Electric) Ry. and $2,500,000 
expended in the purchase of coal properties in Pennsylvania. 
See editorial remarks on a preceding page and compare 
V. 89, p. 847; V. 87, p. 1604. 


The opinion of the Court states that, inasmuch as it is proposed to issue 
the bonds for purposes allowed by statute, the Commissioners cannot con- 
stitute themselves the financial managers of the corporation or substitute 
their judgment for that of the directors or stockholders as to the wisd 


om 
of the transaction. The Public Service Commission Law, it is held, .was 


made to safeguard the rights of the public and prevent the over-issue of 
securities or their issue for other than lawful purposes. The Court points 
out the fact that the notes to be refunded by long-term bonds bearing a. low 
rate of interest were issued before the enactment of the Public Service 
Commission Law.—V. 89, p. 1482, 1141. 


Detroit Toledo & Ironton RR.— Deposits Until Dec. 17.— 
The committee, James M. Wallace, Chairman, representing 
the Detroit Southern RR. Co. first mortgage bonds, Ohio 
Southern Division, hears that application is about to be 
made for the issuance of receivers’ certificates having a lien 
upon the property prior to said bonds, and therefore urges 
the deposit of these bonds with Central Trust Co., 54 Wall 
St., N. Y. City, on or before Dec. 17 1909. Compare V.89, 
p. 1279, 1410, 1482. 


Eastern Ohio Traction Co., Cleveland.— Sale, &c.—Judge 
George J. Phillips at Cleveland on Nov. 29 ordered the fore- 
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closure sale of the Cleveland & Chagrin Falls Division under 
the: $200,000 first mortgage. 

The Nutt:committee is‘expected to buy in this division and reorganize it 
ae Loney in V; 88, p. 685. Another committee, however, was announced 
or this division some months ago, consisting of H. P. McIntosh, R. A. 
Harmon, W. N. Gates and H. Clark Ford; they suggested issuing $500,000 
stock and $500,000 63 $218.000: of the latter to remain in treasury. 

A aes ioe of a ys = yon of Sess one oy me nteoed 4 
repo! ve received deposits aggregating 9 of the $1, » 
Cleveland & Eastern bonds, and hopes that the sale of that division will he 
ordered ‘before Jan. 1. ‘The plan in this case contemplates, it is said, the 
issue of new 5% bonds for 80% of the présent bonded debt and preferred 
stock to represent the interest due on the bonds and the 20% decrease in 
the bond issue; also, one account says, a bonus of 50% in common stock 
with the bonds. soe it is understood, Guardian Savings & Trust 
Co., Cleveland.—vV. 88, p. 685. 


Farmington: (Conn.) Street Ry., Hartford, Conn.—To 
Vote on Sale.—The stockholders will vote on Dec. 20 on the 
roposition to sell the road to the New York New Haven & 


artford RR. Compare V. 89, p. 593. 


Fitchburg RR.—New Stock Authorized.—The Massachus- 
etts Railroad Commissioners on Dec. 1 authorized the com- 
pany to issue $550,000 additional capital stock, to be sold 

y public auction in Boston, the proceeds to be used: 


1. Of not exceeding $385,000 for the payment of floating debt incurred in 
payment of $500,000 bonds which matured Jan. 15 1909. 

. Of not exceeding $165,000 to meet the payment of the necessary cost 
of permanent additions and improvements under the provisions of the lease 
to the Boston & Maine. Compare V. 89, p. 847, 778. 

Grand Trunk Ry. of Canada.—Bonds Assumed.—See 
Pontiac Oxford & Northern RR. below.—V. 89, p. 1347, 
1216... 

(1) From a point on the Western Division of the Grand Trunk Pacific 
Ry. between the east limit of Range 12 and the west limit of Range 17, 
southwesterly and westerly to a point near Calgary, or to a point on the 
line which the company is authorized to construct to Calgary. 

(2) From a point on the proposed line mentioned in paragraph (1) 
easterly and southeasterly to Regina. 

(3) From a point on the line last mentioned to Moose Jaw. 

(4) From:a point on the Western Division of the Grand Trunk Pacific 
Ry. between land ‘and Wainwright, easterly and southeasterly to a 
point on the line which the company is authorized to construct to Battleford. 

(5) From Regina southwesterly and westerly to Lethbridge, or to a 
point on the line which the company is authorized to construct from Calgary 
to or near Coutts. 

(6) From a point on the main line of the Western Division between 
Moose Lake and Tete Jaune Cache to Vancouver, British Columbia. 

Also (a) Authorizing an issue of bonds to the extent of $30,000 a mile 
of the said lines of railway, numbered (1) to (5) inclusive and comprising 
the said lines within what are defined by the said Act as the ‘“‘Manitoba, 
Saskatchewan and Alberta Extensions’’; and (b) Authorizing an issue of 
bonds to the extent of $50,000 a mile of the said line of railway numbered 
(6), and tine atin the said line within what is defined by the said Act 
as the ‘British Columbia Extensions.’’—V. 89, p. 1482, 1437. 

Grand Trunk Pacific Branch Lines Co.—Proposed New 
Lines—Rate of Bonds per Mile.—The company gives notice 
that it will apply to the Parliament of Canada, at its present 
session, for an Act authorizing the construction of additional 


lines substantially as follows: 


Green Bay & Western RR.— Not Conjirmed.—The report 
that Newman Erb is negotiating for the control of the prop- 
erty for the Hawley or other interest, while possibly true, is 
not confirmed.—V. 88, p. 1061. 


Illinois Tunnel Co.—WNotice to Holders of First Mortgage 
Bonds.—Sutro Bros. & Co., bankers, 44 Pine St., are re- 
questing, by advertisement on another page, holders of the 
first mortgage 5% bonds due 1928 to communicate with 
them for the protection and conservation of their inter- 
ests.— V. 89, p. 1483, 847. 

International Tracticn Co., Buffalo.—Cailed Bonds.— 
Nine second mortgage bonds of the Buffalo & Niagara Falls 
Electric Ry. dated July 1 1896 have been drawn by lot for 
redemption on Jan. 1 1910 at the Mercantile Trust Co., 
New York, at 105 and interest.—V. 89, p. 1280. 

Kansas City Southern Ry.—Listed.—The New York Stock 
Exchange has listed $10,000,000 ‘‘refunding and improve- 
ment” mortgage 5% bonds, due 1950 (V. 89, p. 104; 
V. 88, p. 1128, 1437). 

Earnings.—For 2 months ending Aug. 31: 


Two Operating Net Tazes Other Fized Balance, 
Months. Revenue. Earnings. Accrued. Income. Charges. Surplus. 
1909____$1,405,554 $442,363 $49,451 $19,175 $231,706 $180,382 
1908____ 1,473,085 580,807 eee ae eae 


—V. 89, p. 1347, 1089, 1065. 
Little Rock & Hot Springs Western RR.—Proposed Con- 
solidation.—See St. Louis Iron Mountain & Southern Ry. 
below.—V. 78, p. 583. 
Little Rock Junction Ry.—Proposed Consolidation.—See 
St. Louis Iron Mountain & Southern Ry. below. 


Manistee & North Eastern RR.—Bonds—Karnings.—This 
company now has outstanding $1,225,000 of its $1,500,000 
issue of first mortgage 5s dated Jan. 1 1909 (compare V. 88, 
p. 823). Devitt, Tremble & Co., Chicago and Philadelphia, 
are offering $365,000 of the issue at prices to yield 544%. 


Earnings for Nine Months ending Sept. 30 1909. 
Gross earnings........-.-.. $355,147|Int. on bds. out’g.Oct. 1 '09.$39,435 
Net (after taxes) .......-.-.. $88 ,415|Surplus earnings.........-- $48,977 
—V. 88, p. 823. 


Marietta Columbus & Cleveland RR.—O/jicers.—The fol- 
owing officers have been elected: 


H. H. Isham, President; J. A. Powers, Vice-President; H. A. Clare 
Treasurer; E. A. Epler, Auditor; J. C. Riddell, General Manager; all with 
offices at Marietta, O.—V. 89, p. 593 


Memphis (Tenn.) Union Station.—Ordinance Accepted. 
The directors on Dec. 4 voted to accept the city ordinance, 
and directed that the building of the passenger station be 
undertaken at once. An agreement for the sale of the 
$3,000,000 bonds is said to have been closed.—V. 89, p. 1411. 

Mexican Southern Ry., Ltd.—Lease—Further Facts.—The 
shareholders met in London on Dec. 6 to ratify the lease of 
the property to the Interoceanic Railway of Mexico from 
Jan. 1 1910 until the expiration of the Mexican Southern’s 











main line concession on June 8 1990. The lease provides 
for the following rental: : 

(a) The amount of the cogs tye Benen ge and the sinking fund install- 
ments in respect of the £746,720 debenture stock of the Mexican Southern 
Co. now outstanding, and in respect of further issues of debenture stock 
up to £250,000 which the Mexican Southern is empowered to make in order 
to meet the expenditure in the completion of the construction, reinstate- 
ment and equipment of the recently acquired Agricola, Taviche and Tlaco- 
lula railways and Oaxaca tramways. 

(bo) An annual sum of £4,000, commencing with the year 1918 (to be 
— to trustees), which, if accumulated at the rate of 3% per annum, will 

sufficient to pay off the existing £1,000,000 ordinary stock of the Mexi- 
can Southern Co. at par on June 8 1990. 

(c) The sums for the provision of dividends on the £1,000,000 ordinary 
stock of the Mexican Southern Co. at the following annual rates, payable 
in half-yearly installments: 

Dividends Payable Yearly in Half- Yeariy Instaliments. 
1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. Ther ° 
34% 4%% 5 5 54% 54% 5 
{d) £3,150 per annum for administration expenses in London and Mexico. 

The Interoceanic Co. will take over all assets except the net profits to 
Dec. 31 1909 and a sum of £20,000, and will undertake all its liabilities 
other than the debenture stock interest for the five months to Dec. 31 1909. 
The Mexican Southern will pay to the Interoceanic any moneys received 
from the Mexican Government or any municipality at the expiration of the 
following concessions, Tehuacan Urban Tramways, June 15 1950; 
Tehuacan-Esperanza branch, Jan. 31 1982; main line, June 8 1990; and 
will relinquish its hts in the concessions remaining in ferce after June 8 
1990 in respect of other subsidiary lines. 

The concessions of the Interoceanic Co. will expire on Feb. 13 1982, and 
from that date the Ferrocarriles Nacionales de Mexico, which is now work- 
ing the Interoceanic Ry., will undertake the obligations of the Inter- 
oceanic Co. under the agreement. In the meantime the Mexican Southern 
Co. consents to the working of its undertaking being brought within the 
scope of the working arrangements between the Interoceanic Co. and the 
Ferrocarriles Nacionales de Mexico. The Mexican Southern will nominate 
one director on the board of the Interoceanic Co., and that com y will 
Similarly appoint a representative on the board of the Mexican Southern. 
The trustees for the debenture stockholders of the Mexican Southern will 
also nominate a director of the Mexican Southern.—V. 88, p. 1373, 1500; 
V. 89, p. 225, 268, 1283. 


Mexico North Western Ry.— New Ojficer.—Clarence Wells 


has been elected Secretary, with office at New York.—V. 89, 
p. 847, 529. 


Montgomery Rapid Transit Co.—Receivers’ Certificates.— 
The receivers, have, it is reported, been authorized to issue 
$4,600 receivers’ certificates —V. 88, p. 1620. 


New Orleans Mobile & Chicago RR.— Property taken Over. 
—A deed was filed at Mobile on Dec.1 transferring to this 
new company the property of the Mobile Jackson & Kansas 
City RR., foreclosed and reorganized per plan in V. 85, 
p. 1577; V. 87, p. 1664; V. 89, p. 529, 919. See also page 
94 of ‘‘Railway & Industrial Section”. The charter of the 
new company, taking the place of the former certificate 
filed June 9 1908 has been filed in Mississippi, the change 
being made on account of legal technicalities. 

Report.—See Mobile Jackson & Kansas City RR. under 
“‘Annual Reports’’.—V. 87, p. 678. 


New Orleans Railway & Light Co.—Karnings.—For the 
month and 9 months ending Oct. 31: 


One Gross (All Operating Net Charges & Net 

Month— Sources) . Expenses. Earnings. Other Deduc. Income. 

0 pe a $527,180 $285,487 $241,693 $171,914 $69,779 

a 508 ,895 277,632 231,264 173 ,050 58,214 
10 Months— 

Re cle czcce $4,972,849 $2,760,964 $2,211,885 $1,724,666 $487,219 

eee 4,925,190 2,815,224 2,109,966 1,709,275 400,691 


The issue of $1,266,000 6% notes due 1912 were called spend off at 
103 and interest on Nov. 1 last from the proceeds of the first and refunding 
bonds recently sold. We are informed that the company has no notes now 
outstanding and has in the treasury the proceeds of $1,000,000 of the new 
5% bonds which were sold for extensions and improvements under restric- 
tions named in the mortgage.—V. 89, p. 411, 142. 


Newport & Wickford Railroad & Steamboat Co., Rhode 
Island.—Sold to New Haven Road.—The property of the 
company was sold at auction under the mortgage for $60,000 
on Oct. 28 last to H. J. Wells, President of the Rhode Island 
Hospital Trust Co. of Providence, R. I., acting, presumably, 
for the bondholders. 


The rail portion of the line has since been disposed of to the New York 
New Haven & Hartford RR. and the steamboat portion between Wickford 
Landing and Newport, R. I., to the New England Navigation Co. The 
new owners have been operating the properties since Nov. 11.—V. 89, p.779. 

New York Central & Hudson River RR.—Improvements .— 
Of the proceeds of the $44,658,000 new stock, $21,966,615 
(V. 89, p. 1411) is to be applied toward the retirement of the 
$25,000,000 5% 3-year gold notes due Feb. 1 1910 and the 
remainder for improvements and additions. The following 
list of proposed improvements, aggregating $20,377,900, was 
furnished to the Public Service Commission: 

Electrification of lines, station improvements, &c., in New York City 
and vicinity, $13,920,400; grade-crossing eliminations in Buffalo, $674,400, 
Utica, $220,000; Newburg, $125,000; new soaveger stations at Rochester, 
$750,000; Rave na, $45,000; Watertown, $258,500; site for passenger sta- 
tion, Buffalo, $100,000; electrification of West Shore RR. from Utica to 
Syracuse, $112,900; double-tracking and grade revisions from Syracuse to 
Buffalo, $1,580,200; Watertown Junction to Richland, $582,000; Utica to 
Sittville, $144,700; automatic signals to shorten blocks, Croton to Buffalo, 
$680,000; motive-power facilities and improvements, $623,200; signals 
$561,600.—V. 89, p. 1411, 1483. 


New York City Interborough Ry .— Modification of Routes. 
—The shareholders voted on Dec. 7 to abandon a portion of 
the routes of the company and to modify a contract for the 
construction of the company’s railroads.—V. 87, p. 286. 


New York New Haven & Hartford RR.—Acquisitions.— 
See Newport & Wickford Railroad & Steamboat Co. below. 
and Farmington Street Ry.above.—V. 89, p.1483, 1281. 


Norfolk & Southern Ry.—Sold.—At the foreclosure sale in 
Norfolk, Va., on Dec. 7 the property was bid in for $8,500,000 
by Rathbone Gardner of New York, acting for the reorganiza- 
tion committee. R. T. Thorp, representing Philadelphia 
interests, bid as high as $8,100,000. Of the $14,000,000 
refunding, 5s 99%, including the holdings of Fergus Reid 
and associates, have now been deposited under the plan. 
(See plan in V. 87, p. 614, 678, 1479).—V. 89, p. 1483. 


Ocean Shore Ry., San Francisco.—Receivership.—The Cir- 
cuit Court of the United States at San Francisco on or about 


Duo, tl 1909: 


THE CHRONICLE 


wee 








Dec. 8 appointed Frederick S, Stratton, Collector of the 
Port, as receiver for the company, on the og of the 
Baldwin Locomotive Works. of Philadelphia. Compare 
V. 89, p. 1484, 349. 


Old Colony RR.—Sale of Stock.—R. L. Day & Co., auc- 


tioneers, will sell at auction to the highest bidders in lots of | 


100 shares or more at the Real Estate Exchange and Auction 
Board, 4 Liberty Square, Boston, on Dec. 15, $573,800 of 
the $985,000 of new stock recently authorized, which were 
not subscribed for by the stockholders. Compare V. 89, 
p..1224, 1142. 

Pennsylvania RR.—Listed.—The New York Stock Ex- 
change has authorized to be listed on and after Dec. 18 1909, 
but prior to July 1 1910, $82,517,800 additional capital stock 
offered to stockholders of record Nov. 15 last (V. 89, p. 1224, 
1281, 1348), on official notice of issuance and payment in 
full, making the total authorized to be listed (including stock 
exchanged for convertible bonds) $477,607 ,500. 

Earnings.—For years ending June 30: 

1908-09. 1907-08. 


Gross earnings. . 142,416,640 149,691,929 
Net (after taxes) 36,788,471 37,641,544 


1908-09. 1907-08. 
Deduct— $s $ 
Fixed rentals of 


leased roads.... 3,475,160 4,135,698 





Rentals paid on Interest, &e_..__. 15,435,287 13,612,550 
basis of net 
earnings .... 3,312,883 3,493,683 Net income---_-.28,855,389 31,593,020 





Net oper. earn. 33,475,588 34,147,861 
Other income_.. 14,290,249 15,193,406 


Sink fund pay’ts. 334,321 407,582 
Prin. of car trusts. 1,906,466 2,858,046 
Extr’y expend’res. 6,660,291 5,760,651 
Gross income. 47,765,837 49,341,267 | Dividends *------ 18,876,075 20,439,491 


Balance, surplus, transferred to profit and loss_......_-- 1,078,236 2,127,250 
* In 1908-09, 6%; in 1907-08, 64 %.—-V. 89, p. 1484, 1412. 


Pere Marquette RR.— Denial.—One in a position to know 
the facts denies the street report that the Rock Island interests 
are negotiating for control. 

New Officer —A. Patriarche, formerly assistant to the 

President, has been elected Vice-President.—V. 89, p. 1281, 
913. 
‘ Philadelphia City Passenger Ry.—Fxtension of Bonds.— 
The shareholders have approved the proposition to extend 
the $200,000 first mortgage 5% bonds which mature Jan. 1 
1910 to Jan. 1 1960, without option of prior redemption. 
These bonds, which are dated May 1 1861, were extended 
in 1880. Compare V. 89, p. 919. 


Pine Bluff & Western RR.— Proposed Consolidation.—See 
St. Louis Iron Mountain & Southern Ry. below.—V.79, p.270. 


Pontiac Oxford & Northern RR.—£ntire Stock Sold.— 
Bonds. Assumed.—The Grand Trunk Ry., we learn, has 
assumed the $400,000 6% bonds and purchased the entire 
stock of the road. The receiver was discharged on Dec. 3, 
the Grand Trunk taking possession.—V. 89, p. 1348, 42. 


Roscoe Snyder & Pacific Ry.—Directors Authorize Bonds. 
—The directors on Dec. 2 authorized an issue of bonds on 
the 50 miles of road completed between Roscoe and Flu- 
vanna, Tex. An application is pending before the Texas 
Railroad Commission. 


The company was incorporated in Texas in Oct. 1906 with $200,000 
authorized stock. The line as Jperteseee. it is stated, will extend from 
Roscoe, Tex., to Portales, N ., 230 miles. President, F. W. James; 
First Vice-Pres. and Gen. Mgr., Ed. S Hughes; 2d Vice-Pres., H. O. 
Wooten; Treasurer, Henry James. 


St. Louis Brownsville & Mexico Ry.—Sale Impending.— 
See St. Louis & San Francisco RR. below.—V. 89, p. 163. 


St. Louis Iron Mountain & Southern Ry.—Consolidation. 
—Improvement Bond Issue.—The shareholders vote Feb. 2 
1910 upon the following propositions: 


a) To purchase and acquire all or any part of the railroads and other 
ae. Desets and franc of all or any of the following-named railroad 
companies: Arkansas & Louisiana Ry. .. Arkansas Midland RR. Co. 
(Vv. ye p. 935), Arkansas Southwestern Ry. Co. (V. 78, DP; 767), the Brink- 
ley Helena & Indian Bay RR. Co., Coal Belt ~ Co., Eldorado & Bastrop 
Ry. Co., Farmerville & Southern RR. Co., Garland Western Ry. Co., 
Gurdon & Ft. Smith RR., Gurdon & Ft. Smith Northern Ry. Co., Herrin 
Railway, Herrin & Johnston City Ry. Co., Kansas & Arkansas Valley Ry., 
Little ck & Hot Springs Western RR. (V. 78, p. 583), the Little Rock 
& Monroe Ry. Co., Little Rock Junction Ry., Mississippi River, Hamburg 
& Western Ry. Co. (V. 73. 2 283), Natchez & Western Ry. Co., New Or- 
leans & Northwestern RR. . (V. 75, p. 1400), Pine Bluff & Western RR. 











Co. (V. 79, p. 270), Springfield Southwestern Ry. Co., St. Louis Watkins 
& Guif Ry. Bo: (V. 81, p. 508) and Wabash Southern Ry. Co. 
(b) To ticrease the capital stock by the amount of $60,000,000, so that 


the total authorized capital stock shall be $190,000,000. 

(c) To increase the bonded debt by the amount of $25,000,000 by the 
issue of gold bonds, limited in the aggregate to the principal amount of 
$25,000,000 at any one time outstanding, and to be secured by a mort- 
gage and deed of trust on and of the whole or part of the railroads and other 
iy and franchises now owned or hereafter acquired. Compare 

. 89, p. 1319. 


St. Louis & San Francisco RR.—Hxpected Purchase.—An 
agreement, it is understood, is approaching consummation 
for the purchase of the St. Louis Brownsville & Mexico 
Ry. (V. 85, p. 100; V. 89, p. 163) from the syndicate which 
built the same, and which to some extent is identical with 
the syndicate that last week acquired control of the St. 
Louis & San Francisco. If the deal goes through, it is be- 
lieved the last-named company will guarantee a new issue 
of bonds to be created by the Brownsville company to retire 
the $3,000,000 existing bonds and the issue of notes, $3,- 
000,000 authorized—$1 ,600,000 at last accounts outstand- 
ing.—V. 89, p. 1484. 

St. Louis Southwestern Ry.—Prejerred Dividend Increased 
jrom 4% to 5% Basis.—The directors on Dec. 7 declared a 
semi-annual dividend of 244% on the $19,893,650 5% non- 
cumulative preferred capital stock, payable on Jan. 15 1910 
to stockholders of record Dec. 31 1909. This is dividend No. 
2; the first distribution, made July 15 1909, was only 2%. 

An official statement says: 





The net income, after parent for the four months ending Oct..31 1909 
was $664,000. In view of this very satisfactory earnings for the first four. 
months of the fiscal year, the directors believe that the preferred shares 
were entitled to dividends at the full rate of 5% perannum,. This favorable 
showies was made in the face of a short. cotton crop, and the view ils 
that, with the improved conditions of permanent way and. in equip- 
ment, together with the excellent outlook for general busin 


| ess, thé company 
can maintain this rate of dividend and have a good surplus. 


Earnings for Four Months ending Oct. 31 1909. ~° 


Four Operating Net (after Other Interest, Balance, 

Months. Revenues. Taxes. Income. Rentals, &c. pas 

1909__._$3,774,160 $1,190,629 $164,696 $691,304 $664,021 

1908_... 3,499,784 855,624 157,008 674,541 338,091 
Dividends on the $19,893,700 preferred stock at the p 


resent rate of 5% 
yearly call for $331,562 for the four months.—V. 89, p, 912, 408. 
Equipment Notes.—The company has. sold to John H. 
Watkins, banker, 2 Wall St., $725,000 5% equipment notes. 
The railway company is buying new cars. and engines to 
provide for its increasing traffic._—V. 89, p. 912, 408. 


St. Louis Watkins & Gulf Ry.— Proposed Merger.—See St. 
Louis Iron Mountain & Southern Ry. above.—V. 81, p. 508. 


Seaboard Air Line Ry.— New Bonds Now Ready for Ex- 
change.—Depositors of first mortgage 4% bonds and general 
mortgage 5% bonds under plan dated July 1 1909 are notified 
that upon surrender of their certificates of deposit at the 
office of the depositary named in such certificates, there will 
be issued in exchange for the same respectively: ‘ 


(1) The original first mortgage 4% bonds, duly stamped as provided in 
the plan, and bearing all unmatured coupons, and also, in cases where 
oe hae not been collected, the amount of the coupons which matured 

ct. 


(2) In exchange for certificates of deposit for said general mo 5% 
bonds, adjustment mortgage 5% gold bonds or bond scrip equal, for 
dollar, to the amount of general mortgage bonds named in the certificate of 
deposit, plus the face amount of the coupons thereunto belon: which 
matured on Feb. 1 1908, Aug. 1 1908, Feb. 1 1909 and Aug. 1 1909.— 
V. 89, p. 1484, 1281. 


Southern Ry.—Called Bonds.—Charlottesville & Rapidan 
RR. bonds aggregating $26,100 will be paid at the Phila- 
delphia Trust, Safe ures it & Insurance Co., Philadelphia, 
Pa., on Jan. 1 1910.—V. 88, p. 565. 


Southwestern Street Ry., Philadelphia.—No Sale.—The 
U.. 8. Circuit Court having ordered that no offer of less than 
$300,000 should be accepted, no bids were received at the 
time of the foreclosure sale on Dec. 9. The matter. will 
therefore again come before the Court for further orders. 
—V. 89, p. 779, 226. 


Tampa & Jacksonville Ry.— New Bonds .—This line, which 
extends from Sampson City on the main line of the Georgia 
Southern & Fiorida Ry. southerly to Fairfield, 49 miles, has 
recently authorized an issue of first mortgage 5s, due April 1 
1949, without privilege of prior redemption; trustee, Standard 
Trust Co., New York. hese bonds are limited to $10,000 
per mile, subject to $150,000 prior liens, which are expected 
to be retired shortly. Additional bonds at the rate of 
$2,000 per mile are issuable for improvements after the com- 

any has earned twice its interest charges for two years 
in succession. It is intended to extend the road southerly 
for 30 miles to Dunnellon, where a connection with the Tampa 
Northern is to be made, forming a new through line from 
Tampa to Jacksonville and the North. F. J. Lisman & Co. 
have taken all the bonds issuable immediately under the 
mortgage. 

Earnings for Year Ended June 30 1909. 

Gross earnings.__________.__$90,199|Charges..._________ ats abet od 
NOG QGUPMENS. ci 255 chs OB SRS Bates. ic. ok kw coi 29,598 

The interest hengee of the proposed 30-mile extension on bonds at 
$10,000 per mile wili be $39,000 per year if they are all issued, or an amount 
equivalent to the net earnings of the company for the last fiscal year. 

The directors are J. B. Munson, Vice-President of the Ga. South. & Fla. 
By. (Seuthom Ry. system), which company owns a block of the stock of 


. Ry.; B. W. Blount, F. J. Lisman, A. de Sola Mendes, F. M. 
Simonton, Tampa; A. P. Stuckey, Ocala.—V. 84, p. 1308. 


Toledo Bowling Green & Southern Traction Co.— Acquisi- 
tion.—See Toledo Urban & Interurban Ry. below.—V. 89, 
p. 529, 471. 


Toledo & Indiana (Electric) Ry.—Sale Set Aside.—Judge 
Manton in the Court of Common Pleas at Toledo, O., on 
Dec. 4, on the application of the majority bondholders, set 
aside the sale of the road on Nov. 27 to the minority interests. 


The ruling of the Court was based on the ground that the appraisement 
was not filed immediately after it was made, nor in fact unl after the 
sale took place. A new appraisement will be made and the property re- 
sold. Compare V. 89, p. 1224, 1142. 


Toledo Urban & Interurban Ry.—Sale Confirmed.—The 
“Toledo Blade” of Dec. 6 says that all suits to set aside the 
sale on Aug. 23 last to the Toledo Bowling Green & Southern 
Traction Co. having been withdrawn, and all parties to the 
suit agreeing thereto, Judge Manton on that day entered 
an order confirming the sale. Compare V. 89, p. 1349, 529. 


Twin City Rapid Transit Co.—Called Bonds.—Twenty 
($20,000) bonds issued in 1880 by the Minneapolis Street 
Railway Co. will be redeemed at 105 and interest on May 1 
Fite 3 the Farmers’ Loan & Trust Co., New York.—V. 

8, p. 750. 


United Rys. & Electric Co. of Baltimore .—IJncome Coupons 
Exchangeable.—Holders of income bonds heretofore deposited 
under funding agreement, dated July 25 1906 (V. 83, p. 156, 
215, 324), are notified that the Dec. 1 1909 coupons of the 
above described bonds are exchangeable for funding securi- 
ties on and after that date at the Maryland Trust Co.,trustee, 
Baltimore, and should be promptly deposited to secure the 
benefit of said agreement.—V. 89, p. 44. 


Washington Terminal Co.—Listed.—The New York Stock 
Exchange has listed $2,000,000 first mortgage 40-year 4% 
guaranteed bonds due 1945. The $10,000,000 of 34% 
bonds of the same issue were listed in June 1907.—V. 89, 
p. 44. 
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Washington Water Power Co.—Listed.—The New York 
Stock Exchange has listed $5,634,000 ‘‘first refunding”’ 
mortgage 5% 30-year bonds due 1939, with authority to add 
from time to time, but prior to July 1 1910, $340,000 ad- 
ditional on official notice of issuance in exchange for consoli- 
dated mortgage and collateral trust 5% bonds, making the 
total authorized to be listed $5,974,000. 

Earnings.—For year ending Oct. 31 1909: 


Period Total Net (after Plant Interest Balance for 

Covered— Receipts. Tazes). Depree f. eee bes Dividends. 
Yr.end.Oct.31'09 $2,735,789 $1.276,073 $268,600 $356,090 $651,383 
Cal. year 1908... 2,454,585 1,111,353 238,600 283,789 588 ,964 
—vV. 88, p. 998, 1003 

West End Street Ry., Boston.—Circular as to Merger Plan. 
—The stockholders’ protective committee has sent a circular 
to shareholders saying in part: 

Your property is worth far more than is offered you. We have said 
that 8% oa common] is the least—not the most—that you ought to 
receive. m this position there is absolutely no reason to recede. 
Naturally, the Boston Elevated Ry. Co. wants to get your property as 
cheaply as it can. Time and patience are the only requisites. here is 
plenty of time; the lease has more than 12 years to run. Until the com- 
mission which is now considering the subject has made its report to the 
ae we are not aware of any action which needs to be taken.—V. 89, 
p. ; 


Western Pacific Ry.— New Vice-President.—T. M. Schu- 
macher of Chicago, formerly General Traffic Manager of the 
El Paso & Southwestern RR., has been 2 RN Vice- 


President in charge of traffic as of Dec. 1.—V. 89, p. 1224, 
1143. 
Wheeling & Lake Erie RR.—New Shops Authorized.— 


Judge Taylor in the Federal Court on Nov. 19 authorized a 
contract to be made with Westinghouse, Church, Kerr & Co. 
of New York for the construction and equipment of the new 
jocomotive shops at Brewster, Ohio. 


The contract, calling for about $1,000,000 it is stated was made about 
3 months ago and work is already under ne; Brewster is at the junction 
of the two main divisions of the road, and it is said will become the terminal 
of the system. in addition to the shops, the terminal yards will be located 
re. It will give employment to 1,000 men when the work is completed. 
he Brewster shops take away’ from the No: shops, which were 
burned a year , and have been only temporarily re-established, some of 
the work which has long been done there.—V. 89, p. 995, 842. 
Wilkes-Barre (Pa.) Railway Co.—Incorporation— Possible 
Lease.—This company was incorporated on Nov. 26 1909 
with nominal ($10,000) capital stock, Charles W. Lay- 
cook of Kingston, Pa., being Treasurer. A press report from 
‘Wilkes-Barre states that the company, which is controlled 
by local interests, will take a long lease of the Wilkes-Barre 
& Wyoming Valley Traction Co. We are informed, how- 
ever, that it is too early as yet to give any information about 
the new company and its plans. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Allegheny Steel Co., Pittsburgh.—New Bonds.—The 
shareholders will vote Jan. 25 on increasing the indebtedness 
from $300,000 to $450,000.—-V. 89, p. 530. 


Amalgamated Copper Co.—Reported Change in Merger 
Plans.—The interests identified with the proposed merger 
of copper companies ‘have, it is fimo. decided on a 
change of plans as a result of a conference held recently with 
President Taft and Attorney-General Wickersham. The 

resent plans, it is said, provide for separate amalgamations 
into two groups at least at first, one to embrace the Amal- 
— and Cole-Ryan properties and the other the 

uggenheim properties, instead of a merger at once of all 
the properties as at first proposed. Later, it is thought, the 
two groups may be merged. Owing to the change in plans, 
it is stated, the merger may be delayed until some time in 
February or March. Compare V. 89, p. 1412, 471. 

American Canon Water Co., Sacramento, Cal.— Status. — 
A. L. Darrow, President of the California Corporation of 
Sacramento (a real estate and irrigation company, capital 
paid in $350,000) , favors us with the following information: 


The American Canon Water Co. was ipaorpernted in California May 20 
1909 with $1,000,000 authorized stock, of which $500,011 has been issued, 
to supply water for irrigation and household purposes. The company 
has issued $300,000 in $1,000 6% 20-year gold nds, dated July 1 1909 
and due July 1 1929, but subject to call on any interest date at 105 and 
interest. Sinking fund, $10,000 per year for 15 years, commencing July 1 
1914. Interest J. & J. at First Federal Trust Co., trustee, San Francisco. 
No.prior liens. Mortgage covers about 25 miles of main ditch, 11 miles of 
laterals, ditch dam and a ae ge to 3,000 inches of water for irrigation pur- 
poses and 20,000 additional inches for power e . _The property is 
all owned absolutely. Pres., W. O. Bowers; Vice-Presidents, A. L. 8 
row and M. A. Nurse; Sec., Charles Cunningham; Treas., H. W. Conger. 
» P. O. box 669, Sacramento, Cal.—V. 89, p. 1412. 


American Sugar Refining Co.—Board to Be Increased.— 
The stockholders will vote at the annual meeting on Jan. 12 
on increasing the board from 9 to 11 members. 


Chas. H. Senff has declined re-election and John Mayer, another of the 
directors, has resigned. The other two directors whose terms expire, it is 
expected, will be re-elected, and S. C. Hunter of Philadelphia, Edwin F. 
Marston, President of the Farmers’ Loan & Trust Co., New York, and Edwin 
F. Atkins and Samuel Carr of Boston, chosen as new directors, the last 
Shase eegrennenatives of the Boston stockholders. Compare V. 89, 
p. ’ . 


American Telephone & Telegraph Co.—Larnings of As- 
sociated Operating Companies.—For month of October and 
first ten months of 1909 and 1908: 


Gross Net (after Maint. and Interest Bal. for 
Monith— Earnings. Taxes.) at ogee Paid. Dividends. 
1600 ise $11,811,174 $7,057,764 $3,690,590 $621,441 $2,745,733 
SE 10,692,178 6,081,057 2,939,791 621,390 2,519,876 
10 Months— 
1008 2 a cCX $111,645,624 $65,777,071 $34,961,784 $5,712,912 $25,102,375 
20GB. 2 nneas 103,465,265 58,747,303 29,297,426 6,388,316 23,061,561 


Regarding the above earnings, the company says: 


In 1909 all maintenance and depreciation is c 
monthly, instead of being partly 
December, as heretofore. 


harged against expenses 
vided for by an ontraoniinary chatee in 


In order that a true comparison may be made 





bar 





eee 


between 1908 and 1909, the 1908 figures as now presented include in ex- 
penses for each month 1-12 of the extraordinary provision for depreciation 
which was made in December 1908. The unexpended oo of the pro- 
vision made for depreciation for the first ten months of 1909 was $10,977,- 
257, which is not counted as profits, but remains as a reserve for future 
replacements.—V. 89, p. 1350, 1282. ‘ 


New Directors.—John J. Mitchell of Chicago, President of 
the Illinois Trust & Savings Bank, and H. P. Davison, of the 
firm of J. P. Morgan & Co., have been elected to the board. 
—V. 89, p. 1350, 1282. 


Butterick Co.—Listed.—The New York Stock Exchange 
has listed $2,356,500 additional capital stock issued in ex- 
change for stock of the Ridgway Co., with authority to add 
from time to time $643,500 additional on official notice of 
issuance in exchange for additional stock of the Ridgway 
Co., making the total amount authorized to be listed $15,- 
000,000. 

Earnings.—For 9 months ending Sept. 30 1909: 


9 Mos. end. ‘Years ending Dec. 31 
Sept. 30 '09. 





1908. 1907. 1906. 1905. 
PEE cin cnientenae $187,993 $341,547 $259,678 $360,511 $555,419 
Dividends paid----.-- 180,000 180,000 360,000 480,000 480,000 
Balance, surplus... $7,993 $161,547 *$100,322 *$119,489 $75,419 





* Deficit. 

The earnings of the Ridgway Co. for the 7 months ending Sept. 30 1909 
were $40,969, against $169,570 and $105,907 for the vents endiow Feb. 28 
1909 and 1908 respectively. Dividends for the 7 months of 1909 


were $75,000, against $25, in year end Feb. 28 1909. The balan 
sheet shows a total profit and loss surplus Sept. 30 1909 of $6,061, $1,000. 
000 outstanding capital stock and § ,000 first mortgage bonds.—V. 89, 


p. 1283, 1070. 


California Development Co.— Judgment Awarded to South- 
ern Pacific—Judge Houser in the Superior Court at Los 
Angeles on Nov. 12 last awarded to the Southern Pacific 
Co., as asked for, a judgment for $1,405,927 for advances. 
Compare V. 89, p. 472. 


Cincinnati (O.) Union Stock Yard Oo.—Prejerred Stock 
Called—Distribution from Surplus.—The company ‘has called 
for redemption its issue of $500;000 preferred capital stock 
and will pay the same at par ($50 a share) and accrued divi- 
dend of 14% at the Union Savings Bank & Trust :Co., Cin- 


cinnati, on . 31 1909. 
vide $250,000 for this payment, the / 
oa the aerial eucpius, e common stockhoiioss will wove 2a "31 
1909 beat E yar d increase of the common capital stock from $1,250,000 
ouaabie wttade 15 days after mailing Sotite df suth thoreame to the holders 
Of the common stock to the extemt of two enares Sir ane five sliares bord 
them on Dec. 20 1909. No bonds. mpa inoorporated in Ohio 
ae Seen a ae ae ‘dividends at the rate of 
5% per annum, Q..M. ‘N.H. Biggs is Presidentand F. B. Edmands, Sec 
Colt’s Arms Co. of New York, Hartford, Gonn.—Bonds 
Called.—The directors have voted to call for payment on 
Jan. 1°$50,000 of the collateral trust 5s, American t Co., 
Boston, trustee. 


The company er issued bonds to the amount of $1,200,000, 
which. have been reduced by purchase and call to $438,000 outstanding at 
the present time. The quarterly dividend rate of 144% has: been main- 
tained since July 1907; Fie ng y, Oct. 1 1902, 1% q ly. ital 
stock, $2,500,000 in $100 shares. No extra dividends have paid. 
The ey is a holding company and it has no indebtedness: beyond its 
bonds. entire. stock of Colt’s Patent Fire Arms Mfg. Co. is owned. 


New Dvurector.—Charles M. Jarvis, President of the E. & F. 
Corbin Co. and American Hardware Co., has been elected a 
director.—V. 88, p. 103. 


Consolidated Cotton Duck Co., Baltimore.— New Ojficers. 
—A number of changes have been made in the management 
in order “to bring about a more comprehensive administra- 
tion of the affairs of the company” and to establish closer 
relations with the J. Spencer Turner Co., the controlled 
selling agency. At a meeting held in New York on Dec. 3 
the following new officers and directors were elected: 

President, Thomas M. Turner, to succeed Charles K. Oliver, who was 
made Vice-President and Treasurer (D. H. Carroll and George K. McGaw 
of Baltimore were re-elected Vice- Presidents); General:Manager, C. T. Grant- 
ham, Hamilton, Canada; Asst. Gen. ., Spencer Turner, New York. 

New directors, the directorate being increased from 15 to 18 members: 
Cc. T. Grantham, J. B. Morrell, of the firm of Baker, Carver & Morrell, 
New York, a large distributer of cotton duck and other cotton materials; 
and C. T. Revere, a member of the firm of Dick Bros. & Co., New York, 
‘bankers and cotton brokers; also William H. Grafflin of Baltimore to suc- 
ceed the late Thomas J. Heyward.—V. 89, p. 467, 413. 

Deere & Co., Moline, Ill.—Distribuiion of Surplus.—The 
capital stock was increased in July last from $6,000,000 to 
$10,000,000 (all of one class; par of shares $100), for the pur- 

ose of distributing a portion of the accumulated surplus. 
The bonded debt has been decreased from $1,500,000 in 
1903 (V. 76, p. 481) to $625,000. The surplus on Dec. 31 
1909, it is said, will be $2,000,000.—V. 85, p. 1145; V. 87, 
p. 547. 


Deschutes Irrigation & Power Co.—Plan—Deposits.— 
Holders of the first mortgage bonds are requested to deposit 
their bonds with Frank R. Shinn, Vice-President of the 
Citizens’ Trust & Savings Bank of Columbus, O., under the 

lan of reorganization as agreed upon between the bond- 
holders’ committee and the contractors.—V. 89, p. 996. 

Edison Electric Co., Los Angeles, Cal.—Bonds Called.— 
“First and refunding’? mortgage bonds numbered from 207 
to 311, both inclusive, of $1,000 each, have been drawn for 
redemption at 110 and interest at the U. 8. Mortgage & 
Trust Co. of N. Y. City on March 1 1910.—V. 89, p. 166. 

General Asphalt Co.— Judgment Awarded to Subsidiary .— 
Charles E. Rushmore, as_ referee, last week rendered a 
judgment in favor of the National Contracting Co., now in 

rocess of liquidation, against the Hudson River Water 
_ es for $310,000 in the long-standing dispute between the 
companies. Compare annual report, V. 88, p. 1195 and 
V. 84, p. 870. 





DEC. i1 1909 | 


THE CHRONICLE 


1515 











f : ‘The decision of the referee follows the 
aie ‘of Gas bane af ‘aid dowa.ee the Court of Angeals of this State and 
while an appeal to the Appellate Division of the Supreme Court is possible, 
it does not seem as if atte nine years of litigation there can be much, if 
anything, to litigate.”"—V. 89, p. 228. 

General Motors Co., New York.—New Stock Ojjered.—The 
stockholders of the company are offered the privilege of 
subseribing pro rata at par until Dec. 11 for $3,000,000 
additional preeres stock, to provide for the needs of the 
business. There is now said to be $6,782,493 of the $20,- 
000,000 preferred stock outstanding. 

The company recently purchased for a sum =i vga 4 reported as $750,- 
000 and $2,000,000 the Elmore Mfg. Co. of Clyde, O., manufacturer of 
automobiles with two-cycle engines, ex output in 1910 perhaps 
800 cars. The Elwell Parker Electric Co. of Cleveland and the Anderson 
Carriage Co. of Detroit have also, it is understood, been acquired. General 
Motors Co., it is further stated, is preparing to build a $3,000,000 auto- 
mobile factory at Detroit.—V. 89, p. 1143, 723. 

Granby Consolidated Mining, Smelting & Power Co.— 
Dividends.—The directors on Dec. 7 declared a dividend of 
2% on the $13,500,000 stock, payable Dec. 31 to holders 
of record Dec. 15. This is the first distribution to share- 
holders since Dec. 15 1908, when 2% was paid. The com- 
pany, it is claimed, is now producing at the rate of 30,000,000 
pounds of copper yearly, as against 21,858,000 pounds for 
the year 1908-09. Compare V. 89, p. 1345. 


Home Telephone Oo. of Joplin, Mo.—Earnings.—For 6 
months ending Sept. 30: 


6 Mos.— Gross Net. Bond Int. Bat., Sur. Tel.( No.) 
be gk Ri Rar aap as ag Ge $64,179 $24,490 $13,730 $10,760 6,070 
RN iii iia wei: ibis sete ts 60,438 22,881 13,105 9,776 5,634 


8 
Bonds issued Sept. 30 1909, $542,000, of which $8,000 are owned by the 
company; stock authorized, $750,000, of which $374,250 has been issued; 
renewal reserve, $10,734.—V. 86, p. 1162. 
Hudson River Water Power Co.— Judgment Against Co.— 
See General Asphalt Co. above.—V. 88, p. 1182, 567. 


International Salt Co.—Reorganization Under Considera- 
tion.—A pa for reducing the capitalization has been pro- 
posed and Hooijey, Learnard & Co., 15 Broad St., New York 
City, are asking the cooperation of security holders for 
mutual protection. The ‘Journal of Commerce and Com- 
mercial Bulletin’? of Dee. 9 quoted one conversant with the 
facts as follows: 

The proposed plan will ultimately be to the advantage of the security 
holders, and it will at the same time place the company in a position to 
meet its floating debt when due. It calls for a scaling of the first consoli- 
dated collateral bonds [$10,000,000 authorized, $6,430,000 outstanding] 
by 50% and a scaling of the outstanding stock [at last accounts $18,288,- 
000} by 50%, present holders of the bonds mentioned to receive bonds from 
a new issue of $5,000,000, equaling 50% of the bonds now held, and stock 
amounting to 50% of the oid bonds. The proposed new mortgage bonds 
will cover all properties, whereas the present collateral trust mortgage 
orn. —_ s lien only on a deposit of stock of subsidiary companies.—V. 

International Water Co., El Paso, Tex.—Proposed Pur- 
chase by City.—See ‘“‘E] Paso”’ in State and City Department. 
—V. 89, p. 723. 

La Belle Iron Works, Wheeling, W. Va.— Dividend Period 
Changed.—A cash dividend of 2% has been declared on the 
$9,915,500 stock, payable Dec. 31 to holders of record Dec. 
21. From Feb. 1 1906 to Nov. 1 1909, both inclusive, the 

uarterly dividend of 2% was paid in February, May, 

ugust and November. The present dividend is paid in 
order to make the quarterly dates January, April, July and 
October.—V. 89, p. 916. 

Lawyers Title Insurance & Trust.—New Director.—Amos 
F. Eno has been elected a director to succeed John Webber 
and Robert I. Smyth has been elected Assistant Treasurer.— 

McCall Ferry Power Co.—/Foreclosure Sale.—The property 
of the company was sold under foreclosure on Dec. 7 and was 


bid in for $2,000,000 by Wm. M. Barnum, representing the 
reorganization committee. (See plan, V. 88, p. 1440.)— 
V. 89, p. 1144. 


* Maryland Coal Co.—Prozries Asked.—H. C. Rogers, J. C. 
Curran and William H. Ziegler, who, it is said, own 860 
shares of stock, have issued a circular to the stockholders 
asking for proxies for the annual meeting to be held on Feb. 1 
next. In it they accuse the present management of waste- 
fulness and extravagance. J. E. Knapp resigned as Presi- 
dent on Oct. 1 last and Vice-President George Hewlett has 
since been the acting head of the company.—-V. 89, p. 1486. 


Metropolitan Steamship Co. of New Jersey, Boston.— 
Bonds.—The new first mortgage securing $3,000,000 5% 
30-year bonds has been filed for record. The American Trust 
Co. of Boston is the trustee. (See plan, V. 88, p. 1562.) 

The bonds are dated Nov. 15 1909 and due Nov. 15 1939, but subject to 
cali on any interest date at 105. Interest payable January and July 1 at 
office of trustee in Boston. Par $1,000, gol i.—V. 89, p. 1414. 

New Haven (Conn.) Gas Light Co.— Debentures Called for 
Conversion into Stock.—The directors have voted to call and 
turn into stock on Jan. 1 the $500,000 5% convertible de- 
bentures, series C, issued in 1907 and due Jan. 1 1918. 


With the bonds converted, the stock will be $3,500,000, par $25. Divi- 
dends are paid at the rate of 8% per annum (Q.-J.). This leaves outstand- 
= ey — series D 5% debentures, $1,000,000. Compare V. 87, p. 


Niles-Bement-Pond Go.—Stock Increase by Subsidiary.— 
See Pratt & Whitney Co. below.—V. 89, p. 998, 101. 

Northern Hydro-Electric Co. of Green Bay, Wis.— Bonds 
Authorized.—The American Trust & Savings Bank of Chicago 
has recently been made trustee for an issue of $5,000,000 
first mortgage 6% bonds of the Northern Hydro-Electric 
Co. of Green Bay, Wis.; $1,000,000 of the bonds will be cer- 
tified and delivered at once and will complete the 10,000 h.p. 
development on the Peshtigo River at High Falls, Wis. 





W. P. Wagner, Vice-President Citizens’ National Bank, Green Bay, 
L. E. Myers and Geo. B. Caldwell of Chicago have organized a syndicate 
and purchased a substantial interest in this ane yee oH The public utilities 
and oe users at Green Bay, Appleton and ot near-by cities will 
benefit by the development of this power, one-half of which has already 
been sold to them for delivery on or before July 1 1910. 

As the size of the mortgage would indicate, other properties will likely 
come into the deal. Oshkosh, Manitowoc and Sheboygan are all in nego- 
tiation for power, and, as this is stated to be the only undeveloped power 
in Wisconsin, the market is promising. Next year the company purposes 
to undertake to complete a 5,000 h.p. development which owns at 
Johnson's Falls on the same stream. 


Ohio Fuel Supply Co.—Guaranty of Bonds.—Financial 
Information.—See United States Natural Gas Co. below.— 
V. 89, p. 781, 724. 


Pfister & Vogel Leather Co.—New Stock.—This Wis- 
consin corporation, tanners and curriers, filed on Nov. 29 a 
charter amendment increasing its capital from $6,000,000 to 
$9,000,000, consisting of $2,000,000 5% cumulative pre- 
ferred stock and $7,000,000 common stock. Par $100. No 
bonds. The company has plants at Milwaukee, Wis., and 
Cheboygan, Mich. 

Of the new stock, $500,000 of the preferred is offered to the public 
at once and $500,000 of the common is offered to the stockholders of record 
Dec. 1, payable quarterly, March, June, Sept.and Dec.11910. ‘‘The sur- 
= account will not be used at present for the distribution of thisstock.’’ 

he “Pfister & Vogel Co.’ acts as the company’s distributers in Boston, 
Chi , St. Louis, St. Paul, Cincinnati, San Francisco and New Orleans 
the “Pfister & Vogel Leather Co., M. B. H.,’’ in Frankfort, Germany, an 
the “Pfister & Vogel Leather Co., Ltd.,’’ in Northampton, England. The 
company acts as its own distributer in Milwaukee, New York and Phila- 
delphia, as well as selling agents for the Western Leather Co. and the 
United States Glue Co., both of Milwaukee. Fred Vogel Jr. is President; 
Chas. F. Pfister, Vice-Pres.; Aug. H. Vogel, 2d Vice-Pres. and Sec.; Aug. 
C. Helmholz, Treas... and Guido C. Vogel, Gen. Mer.—vV. 83, p. 1416. 

Phelps, Dodge & Co., New York.—Exira Dividend.—The 
directors on Thursday declared quarterly dividend No. 4, 
2%%, and an extra dividend of 2%, payable Dec. 31 to 
holders of record Dec. 22. These dividends make the total 
for the year 12%. 

Output.—For the 11 months ending Nov. 30 1909: 


Cop. Queen. Montecuma. Detroit. Total. 
1909 (11 months) __-_Ibs_ 99,848 ,000 22,375,000 122,223,000 
1908 (12 months) ___1bs_76,125,162 15,522,580 24,223,172 115,870,914 


Compare V. 88, pn. 1503, 1496. 

Acquisitions—James McLean and George Notman were 
recently elected directors of the Greene-Cananea Copper Co. 
and Greene Consolidated Copper Co., respectively, as the 
result of the exchange of stock of the Indiana-Sonora mines, 
formerly owned by Phelps, Dodge & Co., for stock in the 
Cananea companies. 


It appears that Phelps, Dodge & Co. own 120,000 shares of the Greene- 
Cananea eg Co. stock, of which 97,500 shares were obtained by the 
recent sale of the Indiana-Sonora mines to Greene-Cananea, and the other 
22,500 dated back to the time when Col Greene was in control of the mines 


which bear his name. 
In October last Phelps, Dodge Co. purchased the Burro Mountain 


Copper Co. in Grant County, N. ue from Nathan and Alfred Leopold of 
Chicago for approximately $2,000,000.—V. 88, p. 1503. 

Philadelphia Co. of Pittsburgh.—Option to Subscribe.— 
The preferred and common shareholders of record Dec. 18 
1909 and all holders of convertible debentures of 1919 are 
offered, by advertisement on another page, the right to 
subseribe at par ($50 a share) until 3 p. m. Dec. 30 to the 
extent of 644% of their holdings for $2,760,000 new common 
stock, the authority for issue of which was given Aug. 14, 1906. 


Payment in full is to be made on Jan. 3 1910 at the office of the Treasurer 
of the company in Pittsburgh or at the office of the New York Trust Co., 
26 Broad St., N. Y. City. The entire issue has been underwritten by 
Ladenburg, Thalmann & Co. and the Swiss Bank Verein of London. 


Convertible 5% Debenture Bonds Ojffered.—Ladenburg, 
Thalmann & Co., N. Y., have recently been placing at par 
and int.a limited amount of the new convertible debenture 5s. 

President J. H. Reed, in a letter to the bankers on Oct. 26 
1909, said in substance: 


The issue of $2,500,000 of convertible debentures which you have oy 
chased constitutes part of a series of said debentures, limited to $5,000, ‘ 
They bear date Ans. 2 1909 and mature Aug. 1 1919, interest 5% - 
annum, payable Feb. 1 and Aug. 1. Principal and interest are payable 
without any deduction for any tax which the company may be required 
to y or retain therefrom. 

e debentures are convertible, at the option of the holders, at any time 
until maturity or earlier redemption, into common stock of the company, 
on the basis of twenty (20) shares of such common stock, of the par value 
of $50 each, for each $1,000 face value, of debentures, and they are redeem- 
able at the option of the company, in whole or in part, at 102%% of par, 
with accrued interest, on any day on which interest is payable, on 60 days’ 
prior published notice, given in accordance with the terms of the agree- 
ment, (New York Trust Co., trustee) under which they are issued. In the 
event that any of said debentures are called for redemption, the respective 
holders thereof shall have the right to convert the same into common 
capital stock until the date of redemption on the basis herein stated. 

he Philadelphia Company has a capital stock of $6,000,000 preferred 
and $33,240,000 common.—V. 89, p. 225. 


Pratt & Whitney Co.—Plan Approved.—The shareholders 
ratified on Dec. 1 the plan to raise $1,250,000 new capital 
for improvements and additions through the retirement of 
the present $1,225,000 6% preferred stock on Jan. 1 1911 
and the sale of $2,000,000 new preferred stock and an increase 
in the common stock held by the Niles-Bement-Pond Co. 
from $1,525,000 to $2,000,000. Compare V. 89, p. 999. 


San Benito Land & Water Co., Texas.—TIrrigation Bonds 
Offered.—The William R. Compton Co., St. Louis and 
Chicago, is offering at par and interest the unsold portion 
of an issue of $750,000 6% gold bonds, dated Nov. 1 1909. 
Principal subject to registration, and due annually on May 1 
from 1911 to 1918, $75,000 yearly in 1911 and 1912, there- 
after $100,000 yearly, but redeemable onany interest date 
after May 1 1911 at 102 and interest on 60 days’ notice. 
Denominations $1,000, $500 and $100 (c*). Interest pay- 
able M. & N. at the Bankers’ Trust Co., New York, and 
St. Louis Union Trust Co. (the trustee), St. Louis. A cireu- 
lar says in substance: 


The company was organized in 1907 to develope and irrigate about 
45,000 acres of land, free from rock and with soil of great depth. This 
tract is located in Cameron County, Texas, in the Rio Grande V. 7h about 
20 miles from Brownsville, and consists of a strip of land 15 miles long, 
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water is withdrawn 


with fron on the Rio nde, from. whi 

for ation pr , "this land Pp ached bor the St. Louis Brownsville 
& M . San-:Benito, now two years old, is the only town at present 
in the ct; -population. 1,500 and. rapidly. -The land slopes. 
away from the river about one foot to the mile, enab the company to. 
supply water to the ous of the land. gravity. About oe 
acres are too high fort y system, and for this tract a high-line ditch 
has ‘ pumps installed. There are 324 miles of 


“Is ‘storage capacity sufficient to cover 30,000 acres 
e or the construction of 66 44 miles 
nals ple for the 

Of this. system, practically all 
e mein consis are completed and over three-fourths of the lateral work. 
Of the 45, acres, 31.000 were originally owned by the company, and 
14,000 acres by va ‘farmers from whom the company has remunerative’ 


water contracts. . Abeut 17,000 acres additional have n sold to actual 
settlers, leaving unsold.and salable lands totaling some 13,000 acres, not 
inclu the town site of San Benito. On Nov. 1 1909 there were approxi- 
mately 12,000 acres of cleared land, a considerable part of which actually 
produced crops during 1909; the remainder of this acreage, as well as other 
acreage now ng cleared, will be in crops during the year 1910. 


Assets Aggregating $2,400,000, Less Bond Issue, $750,000. Net, $1,650,000. 
Vendor lien notes at 6% (first lien on lands sold and having an 
average worth of over twice the Ifen) ....-........---.----- $425,000 
First mortgage on 13,000 acres unsold lands, value $70 per acre__ 910,000 
n San Benito and un 


Town lots see acreage adjoining town site 140,000 
Other security—company’s building, water-works in San Benito, ok ane 
ent RE oe re ewe) Li oe co caeaeebowul ame : 
Estimated value of plant -- ----- oy Soha Acad Weak nt cl oie ep nO ROAD “he ht 900,000 


The company’s annual charges for irrigation per acre are as follows: $6 
for sugar-canefand alfalfa; $4 for cotton; $4 for first — of corn; $2 for 
second crop of corn; $4 for fruit; $10 for garden truck. f not in cultiva- 
tion a minimum charge of $2 per acre is made. An average income of 
$4 50 per acre would result in a gross income of over $200,000 per annum 
if all land were in cultivation and of over $150,000 with only three-quarters 
of the area in cultivation. 

The company has absolutely no indebtedness other than is represented 
by this bond issue of $750,000. [The company was incorporated in Texas 
in April 1907 with $500,000 capital stock, since increased to $750,000; par 
$100. Alva Heywood is President and Sam V. Robertson Secretary and 
Treasurer. Office, San Benito, Tex.] 


® South Porto Rico Sugar Co.—Listed.—The New York 
Stock Exchange has listed $3,288,500 8% cumulative pre- 
ferred and $3,271,000 common stock, with authority to add 
from time $577,000 additional preferred stock on official 
notice of issuance in exchange for 6% convertible bonds, 
making the total amount of preferred stock authorized to be 
listed $3,865,500. 

Earnings.—The following is a consolidated income account 
for the year ending Sept. 30: 





Total sup. from prev. vr. $127,123|Interest on bonds, &c____- $57,574 
Sugar and molasses sales Deprec. on inven. chgd. off. 96,409 
and sundry receipts__._. 3,385,726|Set aside for reserve fund_. 390,000 
——_—_——— | Set aside for new mach., &c. 140,099 
Wa os. oo x nn a $3,512,849| Preferred dividends- ------ 374,080 
Deduct— ———— 
Mfg.& sundry exp.,rents, &c 2,427,863 WORN 22k eee $3,396,025 
I a a Augie ee deme $116,824 


First Dividend on Common Stock.—An initial dividend of 
1% has been declared on the $3,271,000 common stock, 
along with the regular quarterly dividend of 2% on the 
$3,288,500 preferred stock, both payable Jan. 3 to holders 
of record Dec. 22.—V. 75, p. 81. 


Spring Valley Water Co., San Francisco.—Formal Offer 
to Sell to City Expiring Jan. 20t1910.—President W. B. 
Bourn, in two letters addressed to Mayor Taylor and the 
Board of Supervisors under date of Nov. 29, formally offered 
to sell the property to the city for $35,000,000 or otherwise 
dispose of the same as stated in condensed form below: 


We urged upon your committee our belief that a reasonable value of 
the property exceeded $45,000,000 and we felt that we could satisfactorily 
demonstrate a value exceeding $40,000,000. r 

” * * 

For the above reasons and as a result of the meetings with your com- 
mittee, the directors have decided to offer to sell to the city and County 
of San Francisco for cash,or its equivalent, the entire physical property 
of the company (free of debt) for the sum of $35,000,000, under authority 
granted at the last annual meeting of the stockholders. At that meeting, 
held April 14 1909, 217,111 34 shares of stock, out of a total outstanding 
issue of 280,000, being present in person or by proxy. It was voted 
that all questions ‘‘with reference to the fixing of rates for water or to the 
sale of the company’s property [to the city] be left to the judgment and 
discretion of the directors.” 

This offer is with the proviso that the city will allow the company to 
retain all water rates collected since the commencement of the water rate 
litigation, including the amount now impounded under order of Court, and 
also including any earned at time of purchase, but not then collected; also 
that the company be allowed to take judgment in all litigation with the 
city. The term ‘physical eo gh is intended to include all the assets 
with the exception of cash, biils receivable. accounts outstanding, bonds 
and securities other than stocks in subsidiary companies and irrigation 
cos. connected with the property offered. The offer expires Jan. 20 1910. 

The company also expresses a willingness, subject to the same provisos— 

(1) To arbitrate the value of the property as a whole, the company to 
be bound by the award for a period of six months; we recognize that it is 
doubtful if the City can be bound; or 

(2) Toseli the distributing plant within the City and County at an agreed 
or arbitrated price, provided a 50-year or perpetual contract be made for 
water to be supplied by the company to the City at the County line at an 
agreed or arbitrated price per thousand gallons: or 

(8) To sell the entire physical property (free of debt), excluding all the 
J.ake Merced ranch (excepting 500 acres, iacluding the two Merced lakes) , 
and also excluding such property owned by the company as is not re- 
quired by the city for a water supply, for the sum of $31,500,000, and, at 
your option, will lease the remainder of the Lake Merced lands for the term 
“ gs tae annual rental of $125,000. Compare V. 88, p. 821, 825; 

" 7. 4 


Standard Oil Co. of New Jersey.—Fines Against Subsidi- 
aries—Sales.—Judge Calhoun at Austin, Tex., on Oct. 26, in 
the suits brought by the Attorney-General for alleged viola- 
tion of the Texas Anti-Trust Laws, awarded judgments ag- 
gregating $201,650, as follows: 

Standard Oil Co. of Indiana, $62,050; Securit 
$78,300; Union Tank Line Co. (estimated value o 
Navarro Refining Co. of Corsicana, $1,300. 

The charters are declared forfeited and a perpetual injunction granted 
restraining the companies from doing business in the State. Guy S. Col- 
lett of Austin was continued as receiver of the Union Tank Line and his 
jurisdiction is extended so as to include the refineries of the Security Oil Co. 
and Navarro Refining Co. at Beaumont and Corsicana, respectively. 


The properties were sold at Austin, Tex., on Dec. 7 to John Sealy of 
Galveston, Tex. (who, it is said, will organize a Texas company to take cet 


the properties as follows: 
Security Oil Co., $85,000 and assumption of mortgage of $2,500,000; 
Navarro Refining Co., $750,000; 65 tank cars of Union Tank Line, $50,000. 


—V. 89, p. 1460, 280. 
. Thompson-Starrett (Construction) Co., New York.— 
Dividend.—The usual semi-annual dividend of 4% on the 


$1,000,000 common stock and the extra dividend of 16% 


Oil Co. of Beaumont, 
65 tank cars), $60,000; 








are both payable on Jan. 3 1910 to stockholders of record 
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: rovement Co,, Philadelphia,—10% Scrip 
Dividend Convertible into Stock.—The.directors on Dee. 4 
voted: ‘That it is the judgment of the board of. directors of 


the United Gas Improvement Co. that. a special dividend of 


10%, payable in non-interest-bearing serip; convertible at 
par into stock [till June 30 1910], shall be declared, provided 
the stockholders consent, in due form of law, to an increase 
of the capital stock for the purpose.’”’ The dividend will be 
paid March 1 1910 to holders of record Feb. 15. 


The authorized stock is now $50,490,275; amount outstanding, $50,473,- 
350. Cash di uarterl 


3 vidends of 8% per annum ve been dq since 
1888 and in January 1896 an extra distribution of 15% was made in con- 
vertible scrip,— V. 89, p. 1000, 353. 

Boston.—New 


United Shoe Machinery Corporation, 
Ojficers, &c.—On Dec. 8 the following changes were made: 

Louis A. Coolidge elected Treasurer, effective Jan. 6 1910, a 
Geo W. Brown, who was elected Vice-President and Chairman o 
Finance Committee; Charles H. Willson made General Manager; Louis A. 
Coolidge and Charles H. Willson added to the board. George W. Brown 
and Edward P. Hurd elected additional as Vice-Presidents. James J. 
Storrow resigned as a director. 

Finance mmittee: George W. Brown, Chairman, William Barbour, 
Edward P. Hurd, Wallace F. Robinson, Sidney W. Winslow, President, 
ex-officio.—V. 88, p. 1559. 


United States Natural Gas Co.—Option Until Jan. 4 to 
Have Bonds Stamped with Guaranty, Su ject to Right to Call.— 
President W. O. Johnson, in an advertisement addressed to 
the holders of 6% ‘‘collateral and mortgage” gold bonds, 
says in substance: 

Pursuant to the terms of the contract between this company and Treat 
& Crawford for the sale of the gas peeperues of the company, the Ohio Fuel 
Supply Co. agreed to guarantee the payment of the principal and interest 
of all the outstanding United States Natural Gas Co. 6% collateral and 
mortgage gold bonds that are presented for endorsement of guaranty at 
the Guarantee Title & Trust Co., Pittsburgh, Pa., on or before Jan. 4 1910. 

In consideration of such guaranty, the Ohio Fuel pong ' Co. has the right 
to call for payment all such bonds guaranteed by it on or before July 1 1910 
at par and interest. 

We submit the following, given us by the officers of the Fuel S pply Co.: 

“That the Ohio Fuel Supply Co. has outstanding $8,000,000 capital stock 
of the par value of $25 per share, which has been selling in the market at 
over $40 per share; that it has no bonded debt of any kind; that its floating 
obligations do not exceed $275,000; that its net earnings for several years 
have exceeded $1,100,000 per year, and that dividends have been paid at 
the rate of 10% per annum upon the stock of the company for several years 
past. (Compare V. 89, p. 39, 781.)—V. 89, p. 724. 


Waters-Pierce Oil Co.—Sale.—The property of the com- 
pany in Texas was sold at receiver’s sale for $1,431,740 on 
Dec. 7 to 8. W. Fordyce of St. Louis. 

The purchaser, who is also President of the Houston Oil 
Co. of Texas, assumes a mortgage of $5,000,000, under which, 
it is stated, $3,500,000 bonds are outstanding. A Texas 
company or firm, it is reported, will be formed to take over 
the property, in which Mr. Pierce will be interested. Mr. 
Fordyce made oath that he does not represent and is not 
identified with any trust, monopoly or combine. 

H. Clay Pierce Acquitted.—A jury in the District Court of 
Travis County, Tex., at Austin, Tex., by direction of Judge 
Calhoun, who presided, on Dec. 7 acquitted President H. 
Clay Pierce on the charge of perjury and false swearing in 
connection with anti-trust proceedings brought by the State. 

Judge Calhoun held that, having been compelled to testify by the Su- 
preme Court of Missouri, he was immune from prosecution under the laws 
of that State.—V. 89, p. 1014, 850. 

Western Union Telegraph Co.—arnings.—For three and 


six months ending Dec. 31 (partly estimated in 1909): 


3 Mos. end Net Interest on Dividends Balance, 
Dec. 31— Earnings. Bonds. Paid. Surplus. 

BO iin kminkh noe $2,000,000 $433 ,062 (%%)$747,492 $819,446 

RO ic tops as cognate 1,930,064 433 ,062 (%%) 747,025 749,977 
6 Months— 

, | SERPS 3,929,275 866,124 (14%%)1,494,984 1,568,167 

eee 3,795,019 866,124 (14% %)1,244,845 1,684,049 


Total surplus Dec. 31 1909 (estimated), $18,837,444. 


Ten New Directors.—On Wednesday the recent acquisition 
by the American Telephone & Telegraph Co. of “a substantial 
minority interest” in the stock was followed by the following 
changes in the management (stated by President Vail of the 
Am. T. & T. Co. at the hearing this week to have amounted 
to 300,000 out of the total 1,000,000 shares): 

Directors who retired: Frank J. Gould, Howard Gould, Kingdon Gould, 
John T. Terry, C. Sidney Shepard, G. W. E. Atkins, Thomas F. Clark, 
John B. Van Every, William L. Bull and Alvin W. Krech. [George J. 
Gould and Edwin Gould are still directors, though it is underst that they 
tendered their resignations.] 

New directors: Theodore N. Vail, Henry S. Howe, John I. Waterbury, 
Edward J. Hall, Union N. Bethell, Henry B, Thayer, Henry P. Davison 
of J. P. Morgan & Ca., Robert Winsor of Lee Higginson & Co., Robert 8S. 
Lovett and Judge William H. Moore. 

Mr. Vail, Mr. Bethell and Mr. Hall were elected to the executive com- 
mittee, which now includes also Robert C. Clowry (Chairman), Thomas 
H. Hubbard, Jacob H. Schiff, Joseph J. Slocum, Henry A. Bishop, Harris 
C. Fahnestock.—V. 89, p. 1355, 1014. 

Wilkes-Barre (Pa.) Gas & Electric Co.—Dividend In- 
creased.—The directors on Dec. 7 declared a quarterly divi- 
dend of 144% on the $1,500,000 stock, payable Jan. 1 1910 
on stock of record Dec. 17 1909. This increases the annual 
rate to 5%, contrasting with 4% from April 1908 to Oct. 
1909 and 3% in 1907. : 

Called Bonds.—An advertisement on another page reminds 
holders of bonds of Wyoming Valley Electric Light, Heat & 
Power Co. and Gas Co. of Luzerne County that interest 
ceased on these bonds Nov. 22, both issues having been 
called for redemption.—V. 89, p. 1071, 1356, 1417. 








—Lathrop, Haskins & Co., of 60 Broadway, New York, 
have opened a branch office in Chicago at 218 La Salle St., 
for dealing in bonds and other investment securities of high 
grade. 
at present as manager. 
Lathro 
of the 


J. W. Carroll, from the New York office, is in charge 
Lathrop, Haskins & Co. (originally 

& Smith) began business in 1879 and are members 
ew York Stock Exchange. n 
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McCarter, President, has recently established a bond depart- 
ment to increase the efficiency of its banking facilities. 
The institution is practically the headquarters for the guar- 
anteed underlying securities of the Public Service Corpora- 
tion of New Jersey and has large dealings in other high-grade 
investment -securities, stocks and bonds which meet. the 
requirements of coriservative investors. The Fidelity is in 
an unusually advantageous position to pass upon the value 
of the Public Service securities, on account of the close 
association of its executive officers with the details of the 
corporation’s management and an intimate knowledge of 
its financial operations since organization. It is generally 
known that the Public Service Corporation is increasing its 

oss business from year to year, the figures having risen 
nen $19,000,000 in 1905 to $24,000,000 in 1908 and $19,- 
000,000 for the first nine months of this year. There is a 
growing demand for Public Service securities in other States 
outside the State of New Jersey. The ‘“‘Weekly Bulletin’ 
is a small booklet issued by the trust company describing the 
bond department’s offerings and quotations. 


—H.F. Bachman & Co., members of the New York and 
Philadelphia stock exchanges, will on Jan. 1 open New York 
offices in the Manhattan Trust Bldg., 1 Nassau St. The 
firm, which is also a member of the New York Cotton Ex- 
change, recently celebrated its fortieth anniversary. Her- 
man F. Bachman, its founder, was for many years Vice- 
President of the Philadelphia Stock Exchange. The firm is 
engaged in all branches of a general banking business but 
one | gag particularly active in the handling of investment 

onds. 


—Attention is called to the advertisement of Claude Ash- 
brook, Cincinnati, relating to Northern Ohio Traction & 
Light Co. common stock. It gives the earnings for a 
series of years and points out that the company is earning 24 
times the amount required for the dividend of 2% now being 
paid. Very full particulars regarding the property and the 
attractiveness of the stock as a low-priced dividend payer are 
given in the advertisement on another page. 


—R. L. Bigelow, who has been associated with the bond 
house of Megargel & Co. since the establishment of their 
New York house, has opened offices at 49 Wall Street under 
the firm name of Bigelow & Co. Mr. Bigelow, who is 
associated in his venture with some prominent financial 
people, was formerly a railroad man, and through these con- 
nections became identified with WallStreet. is firm will 
engage in a general investment and bond business. 


—The banking firm of Farson, Son & Co., as per advertise- 
ment on another page, calls the attention of investors to 
the value of the 6% irrigation bonds which are being offered 
by them. It might be noted that this firm is associated with 
the leading irrigation engineers of the country and has its 
own engineering corps, which reports exhaustively upon all 
offerings before being purchased. Their booklet, “Municipal 
Irrigation Bonds,” will be mailed upon request. 


—R. M. Grant & Co., bankers, of 31 Nassau St., have 
purchased a number of entire issues of bonds, and after 
having had these issues carefully investigated are offering 
them to the more conservative class of bond buyers, including 
savings banks, executors, trustees of estates and private 
investors who seek especially the security of principal rather 
than high yield on the money invested. 


—Collin Armstrong Advertising Co. announce that Mr. 
Thomas W. Cridler, for wrenky Sans years connected with 
the Department of State at Washington, the greater part 
of the time as Chief of the Diplomatic Bureau and Third 
Assistant Secretary of State of the United States, has been 
elected Vice-President of their corporation. 

—Peabody, Houghteling & Co., Chicago, invite attention 
to a bond they are offering to net 5%, issued by a long- 
established company with assets five times the amount of its 
bond issue and with net earnings ten times the interest 
charge. Circular giving particulars will be mailed on re- 
quest. 

—George P. Bissell, bond and stock broker, of 118 South 
4th St., Philadelphia, has purchased a membership on the 
Philadelphia Stock Exchange for $6,800. Mr. Bissell is 
favorably known in Philadelphia banking circles. He will 
handle listed bonds and stocks as well as other investment 
securities. 


—The New York Stock Exchange firm of A. G. Edwards 
& Sons, 412 Olive St., St. Louis, has prepared for gratuitous 
distribution a complete table showing the net income of 
stocks sold at various prices. The firm maintains a New 
York office at 1 Wall St. 


—A.E. Thiede & Co. is a new Chicago firm dealing in col- 
lateral loans and conservative investemnt securities. Their 
office is 429 First National Bank Bldg. Mr. Thiede has for 
the past five years has been associated with R.H.Goodell & Co. 


—Percy G. Merrifield, for six years associated with Ru- 
dolph Kleybolte & Co. Inc. has recently entered the em- 
ploy of O’Connor & Kaber, dealers in investment securities, 
at 49 Wall St. 


—A very interesting “Bond Interest Table’ for the in- 
vestor and broker has just been issued in booklet form for 
distribution by the banking house of Seesselberg & Banigan 
of No. 2 Wall Street, New York. 
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COMMERCIAL EPITOME, = *"" 
5 _ Friday Night, Dec. 10 1909. 
In the main trade is increasing; with the iron and steel 
industry especially prosperous. Aside from cotton, there is 


very little speculation. Conservatism is the dominant note, 
but it is associated with a 
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dual and | anes pogaay advance of 
trade throughout the ramifications of American industry. 


LARD on the spot has ruled firm. Trade has been dull, 
but, on the other hand, receipts of live hogs have been light, 
the market for futures has advanced of late and. stocks of 
product continue light. Prime Western 13.85¢e., Middle 
Western 13.75c.and City 1334@l14c. Refined lard has been 
in fair demand and strong. Continent 14,.20c., South Amer- 
ica 15c. and Brazil in kegs 16c. The speculation in lard 
futures at the West has been active. At times prices have 
shown irregularity, owing to heavy liquidation, but the 
undertone of the market has remained firm, reflecting the 
strength of the live-hog situation and an advance in the grain 
markets. Packers have been prominent in the buying. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sa... Mon. Tues. Wed. Thurs. Fri. 
January delivery —-—-_--_-_ 12.82% 12.47% 12.42% 12.40 12.47% 12.65 
May delivery.-......-- 11.45 11.57% 11.55 11.57% 11.6734 11.80 
July delivery. -_...__-- 11.37% 11.47% 11.47% 11.47% 11.60 11.72% 


PORK on the spot has been firm on the bullish hog situ- 
ation and light stocks. Trade has been quiet, owing partly 
to inadequate stocks here. Mess $25 50@$26, clear $25@ 
$27 50 and family $27. Beef has been firm and active. 
Mess $11 50@$12 25, packet $13@$13 50, family $15@ 
$15 50 and extra India mess $20 50@$21 50. Cut meats 
have been in good demand and firm. Pickled hams, regu- 
lar, 1234@13%c., pickled bellies, clear, 1344@14éc. and 
pickled ribs 13@13'%c. Tallow has been dull and firm with 
supplies light; city 644c. Stearines have been fairly active 
and firm; oleo 16@16%c. and lard 13@13%c. Butter has 
been quiet but firmer; creamery extras 33¥%c. Cheese quiet 
and firmer; State, f. c., September, fancy, 17c. Eggs quiet 
and firmer; Western firsts 29@3l1c. 


OIL.—Linseed has been firm and more active. Arrivals 
of raw material have been much smaller than last year. 
City, raw, American seed, 65@66c., boiled 66@67c. and 
Calcutta, raw, 75c. Cotton seed has been firmer and more 
active; winter 7@7.49c., summer white 7.20@7.40c. Lard 
has been quiet but firmer on the strength of the raw material. 
Prime $1 10@$1 20 and No. 1 extra 59@62c. Cocoanut 
has been quiet and firm; Cochin 94@10c.; Ceylon 834 @9c. 
Olive quiet and steady at 80c.@$1 25. Peanut quiet and 
steady; yellow 62@67c. Cod has been fairly active and 
steady; domestic 38@40c.; Newfoundland 42@44c. 

COFFEE on the spot has been quiet and firm; Rio No. 7 
844 @8%ce.; Santos No. 4, 834 @8%e. West India growths 
have been quiet and steady; fair to good Cucuta 93¢@10c. 
The speculation in future contracts has been decidedly dull 
and fluctuations in prices have been trifling. There has been 
nothing in the European or Brazilian news of a stimulating 
character, and the general disposition in the trade there is 
to await developments. Closing prices were as follows: 


December -._--. 6.45c. ppeil Stiedion« sil 6.65c.} August .....---.- 6.80c. 
GREED Kaenunen 6.50c. 0 ABB Aste IRL: 6.75c.|September ---~.-- 6.80c 
February -.-.--.-.- 6.S5c.iduly <.<-..2.-.<i 6.75c.| October -.-.---- 6.80c. 
MGI cdi nwmnena 6.006, iaume ........54. 6.80c. | November- -- - - -- 6.80c. 


SUGAR.—Raw has been easy with trade rather quiet, 
though refiners have made some purchases of Cuban sugar 
for early January shipment. Centrifugal, 96-degrces test, 
4.3lc.; muscovado, 89-degrees test, 3.8lc., and molasses, 
89-de s test, 3.56c. Refined has been quiet and easy; 
granulated 5.05c. Teas have been firm, with a small jo 
bing trade. Spices have been quiet and steady. Wool has 
been firm and more active. Hops have been dull and steady. 

PETROLEUM.—Refined has been steady, with a mod- 
erate trade for domestic and export account. Buyers as a 
ruledo not show any disposition to anticipate requirements. 
Barrels 8.05c., bulk 4.55c. and cases 10.45¢c. Gasoline has 
been fairly active and steady; 86-degrees in 100-gallon drums 
18%4c.; drums $8 50 extra. Naphtha has been quiet and 
steady; 73@76-degrees in 100-gallon drums 18%{c.; drums 
$8 50 extra. Spirits of turpentine has been firm and in fair 
demand at 58c. Rosin has been quiet and steady; common 
to good strained $4 15@$4 20. . 


TOBACCO.—There has been no essential change in the 
general situation during the week. The demand for do- 
mestic leaf has been light as a rule, cigar manufacturers 
showing no inclination to anticipate needs, despite the belief 
that they are generally carrying small supplies of leaf. Ha- 
sane and Sumatra have also been quiet. . Prices have ruled 

rm. 


COPPER has been quiet and steady. Lake 1344@13%c., 
Lead has been quiet 
at 4.37144@4.42%c. Spelter has been dull and easier at 
6.10@6.2744c. Tin has advanced, with active buying on 
speculation; spot 3244c. Pig iron has been quiet. The out- 
put has increased and competition for small orders is in- 
creasing. Noy 1 Northern $18 50@$19, No. 2 Southern 
$18 25@$18 75. The production of pig iron is now stated: to 
be at the rate of about 31,600,000 tons a:year. i@ 
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COTTON. 
. Friday Night, December 10 1909. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
190,910 bales, against 216,389 bales last week and 204,284 
the previous week, making the total receipts since 
Sept. 1 1909 4,485,659 bales, against 5,232,295 bales 


for the same period of 1908, showing a decrease since Sept. 1. 


1909 of 746,636 bales. 











Receipts at— Sat. Mon, | Tues. | Wed. | Thurs, | Fri. Total. 
Galveston _.__. 8,126) 13,989} 29.702 8,899 9,157} 14,619) 84,492 
Port Arthur ___- & =e ba cialeil bee 8,699) 6,000 ----| 14,699 
Corp.Christi, &c. pia oc pageeg'ahe nine Pay ae lab 783 783 
— Orleans... - 2,902 5,926 3,248 5,263 1,464 2,469) 21,272 

u WD ei a tinin “J ele lida s etbas heim he ois te > wil iw tanh 
LTS 668} 1,619) 2,321 838) 858 1,151 7,455 
Pensacola _..._- 800 > ae oe wie 6) Bs 2 saath es 850 
Jacksonville, &c. 153 423) 4-3 a geef is eee} Oe): 1 Sa8 

vannah ____. ‘ 5,093 2,850) 4,324 4,156; 4,728 4,459} 25,610 
Brunswick ___-_- beaded ee S Bas, Pont pikes 948 948 
Charleston ____. 310 1,089 435 536) 869; 1,670) 4,909 
Georgetown ---- Rares Pe 25 MRE, ate = 25 
Wilmington ___- 1,471 1,075 1,380 1,184 874 970 6,954 
i, ee 3,844 3,404 2,709 3,803 1,725 2,677) 18,162 
Newp’t News, &c eu igen ja BR, ares a 685 685 
New York___. 52 3 & cia Sea ba: 52 
TRUE tintin Hin 52 dipsiagtt wy 74 sat ios 21 147 
Baltimore ____. Pia ism és cn ae ide 1,986| 1,986 
Philadelphia -_- eee at Ba eA | sata ip Oe a isa 
‘Totals this week_| 23,471) 30,375) 44,144 33 502° 25,675) 33,743/190,910 























The following shows the week’s total receipts, the total 
since Sept. 1 1909, and the stocks to-night, compared with 
last year: 




















1909. | 1908. | Stock. 
Receipts to | — 
December 10. This ,Since Sep| This )Since Sep| 
Week. | 11908. | Week. | 11908. | 1909. 1908. 

Galveston.______ $4,492|1,559,332|160,095/2,044,801} 199,610) 252,986 
Port Arthur_____ 14,699} 61,600) 11,175} 36,511) -.-.-.|  ---.-- 
CorpusChristi, &c. 783 22,563; 1,840 25,197 amines: ia 
New Orleans. ___| 21,272) 595,504! 84,302} 952,549| 142,272; 300,272 
Gulfport _______ EES 7,981 OE Rs ey a oe. 
ee 7,455| 147,546| 20,664] 212,444) 46,241; 70,820 
Pensacola______- TB 8 pce Gee i: | eee ei 
Jacksonville, &c.) 1,881; 23,942) 1,525} 18,670) ..._._]  ._--- 
Savannah-____-__- 25,610|1,029,080! 59,367] 962,338] 128,363) 153,442 
Brunswick ____._ 918! 172,992] 11,575] 144,686] 10,592) 21,324 
Charleston .__._- 4,909} 169,606] 6,251] 135,161| 42,115) 29,109 
Georgetown ___- 25 6: 183 BY eo ae 
Wilmington ___ 6,954| 246,249] 11,967} 267,468; 14,762| 22,522 
Novfolk _....... 18,162) 323,954| 30,136] 317,815} 35,587) 50,061 

ewport N., &c- 685 7,69 see 2,50 CE Ss ie ad 
New York ______ 52 2,818} 1,047 5,428] 128,611| 108,062 
Boston ._.______ 147 4,259 424 7,002 2,753 86 
Baltimore _______ 1,986} 30,245) 5,538] 45,8201 17,403| 32,584 
Philadelphia -__- hc 602 177 1,857 1,914} 12,638 

Wei. isos 190,910/4,485,659/406,266/5,232,295 770,946/1 063,680 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Recetpts at— 1909. 1908. 1907. 1906. 1905. 1904. 
Galveston _..| °84,492} 160,095 88,255) 126,851 85,274 94,931 
Pt.Arthur, &c. 15,482 13,015 869 96 61 1,011 
New Orleans_ 21,272 84,302| 103,334; 112,620 58,760 96,627 
Mobile ------ 7,455 20,664 ,600 15,428 8,674 14,757 
Savannah --- 25,610 59,367 64,063 63 ,506 39,755 55,752 
Brunswick - - 948 11,575 7,489 9,487 11,627 10,203 
Charleston, &c 4,934 6,434 6,993 6,686 3,659 3,604 
Wilmington - - 6,954 11,967 28,903 9,447 7,629 5,695 
Norfolk -- ---~ 18,162 30,136 30,570 29,669 26,554 14,302 
N’port N., &c GG! Tanmenee 278 2,419 627 298 
All others- - .- 4,916 8,711 4,807 23,910 12,628 23,267 
Total thiswk_| 190,910) 406,266 354,161| 408,984) 264,806) 320,447 
Since Sept. 1. /4,485,659/5,232,295 4,021,277/5,105,640 4,601,721/|5,290,704 




















The exports for the week ending this evening reach a total 
of 186,937 bales, of which 81,696 were to Great Britain, 
45,769 to France and 59,472 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1909: 


























| Week ending Dec. 10 1909. | From Sept. 1 1909 to Dec. 10 1909. 
| Exporied to— Exported io— 
Exports | 
Srom— Great | | Conti- | Great | Conii- | 
Britain. Fr'’nce| nent. | Total. | Britain. \France.| nent. | Total. 
Galveston ___.| 51,590 20,425) 34,411'106,426| 451,660325,722) 485,544 1,262,926 
Port Arthur...) ....- ,699, 6,000 14,699) 16,780, 9,699) 35,121) 61,600 
Corp.Chris.,&e.| _--.- b nin manne ER IETS ET 9,551) 9,551 
New Orleans-_-| 11,286 14,633 847! 26,766) 223,211/122,230 112,536) 457,977 
BD canst] ueeds when 100) 100; 15,609) 38,736, 17,914) 72,259 
Pensacola ----| 800) --..| 50) 850} 27,160) 32,018) 21 349/ 80,527 
Gulfport ...--) PR: Bias: Brees pee 2 RS age aa | 7,288 
Savannab ----| 5,032, ---- 17,147) 22,179} 166,965) 82,148} 309,781) 558,894 
Brunswick..--| 2,566, -...| .--.. ee * 65,443) 5,496) 71,287) 142,226 
Charleston_..-| __-_- sta svece Bree 11,000 ..... 70,874, 82,694 
RR kh a cacieh  nkwal + tn wah- nade 76,138) 15,700) 136,113, 227,951 
Norfolk -._... meee: ex Ak e otmsh. ohaael 800, ..... 45| 845 
Newport News) _-__. RETR RT? BBD Rhee i fo ae BT ihe oe 
New York----| 8,520, 1,027 447; 9,994) 74,278) 31,541 54,781, 160,600 
Boston ...._- | 1,902) -...| 57) 1,959] 64,917) _/._. 6,789} 71,706 
Baltimore _..-| ----- 985) 205) 1,190} 10,941) 3,470} 22,620! 37,031 
Philadelphia --| --.--| -.--| .-.-- | camcebt: GRAM” etcs 7,992) 34,532 
Portland, Me__| --.-- |---| --3-- Geter Mapesrees roe Geminer:: eer 
San Francisco _| POR RES | 208| Mees Ri ppp tene 8,858; 8,858 
Seattle ...... a meee Pndtidnbidl Sheba > nea’ eee 9,088) 9,088 
Tacoma ..--- Be itebpitak- Shemp] nnn - 0 ge GE peer... 100) 100 
Portland, Ore_| -..-- AES 64 3 S cietiadtls stones Betere 200) 200 
Pembina --... bs diaaiees ee eee isilenid. \ykyanes pee 550) 550 
Detroit - -.---- | oes | -a--| e----| -----]  ------ |. agatha gale Si smnomatl 
POD dias - | $1,696,45,769, 59,472|186,937 1,243,3401666,760 1,381,093 3,291,193 








Total 1908... 204,820 54,430 126,865 386,115,1 483,510 517,748 1,732,2503,733 508 
| | 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 














On Shipboard, Not Cleared for— ; 
Great Ger- Other , Coast- Leaving 

Dec. 10 at— |Britain.| France| many. |Forcign| wise. | Totat. Stock, 
New Orleans._| 5,173 890} 6,531; 1,989 110} 14,692' 127,580 
Galveston _..__| 10,010} 12,973) 38,970} 15,908} 41,021/113,882 85,728 
Savannah __._. me inc eks Os ‘en’ 700} 9,491; 118,872 
Charleston. __ eae asan~lt BiGue .---| 2,000} 7,000 35,115 
Mobile ______. 2,618} 2,200) 1,900 _..-| 5,550) 12,268 33 973 
Norfolk ..___. OO Sa ie sgud “il. d _...}| 18,000} 18,000) 17,587 
New York... _ 900 500 700; 1,800 _---} 3,900} 124,711 
Other ports___| 13,000 ...-| 12,000 alll _.--| 25,000 23,147 
Total 1909__| 31,700) 16,563) 68,892! 19,697) 67,381/204,233, 566,713 
Total 1908__|102,200) 27,621) 84,984! 45,173) 30,378/290,356|) 773,324 
Total 1907__| 91,184) 39,409) 93,215) 41,462) 42,668/307,938| 643,754 


























Speculation in cotton for future delivery has been more 
active at some advance. Decreasing receipts, a stronger 
tone in Liverpool, where the spot sales have increased to 
10,000 to 12,000 bales a day, and, finally, a very general 
expectation of bullish Government reports this week, have 
been the chief factors in the rise. The ginning report by the 
Census Bureau on Wednesday seemed to encourage the ex- 
pectation of a comparatively low crop estimate by the Goy- 
ernment on Friday. The ginning figures up to Dec. 1, 


according to the Census Bureau, amounted to 8,878,274 


bales, against 11,008,661 for the same time last year. The 
receipts at the ports, too, have been small, a cold wave has 
prevailed at. the South, notably in Oklahoma, Arkansas and 
Tennessee, and spot markets have been stronger. Some in- 
crease in the local demand for cotton goods has been reported. 
According to some dispatches, Fall River has done a larger 
business in print cloths. There is said to be more inquiry 
for the low grades in the stock at New York. On the rise 
new high records have been made for the season. Whenever 
prices have shown a sagging tendency, leading bulls have given 
support. The decreasing receipts and ginning caused some 
reduction in crop estimates among the more radical bulls. 
On the other hand, the spot markets have continued quiet. 
Spinners for the most part persistently hold aloof, consider- 
ing present prices unwarranted. Very many consider that 
15 cents more than discounts any nasa bullish develop- 
ments this season. Reports from Europe are to the effect 
that the curtailment movement is spreading. India seems 
to have a large crop. The yarn trade in Philadelphia is re- 
ported dull. Reports that the bales are of lighter weight 
than last year have been denied. With a deadlock between 
the planter and the spinner still continuing, it is a question 
among conservative people how long the present strained 
condition of things can last. Some very experienced peo- 
ple in the cotton business think that supplies will be ample 
at the present level of prices or anything like it. They con- 
sider present prices highly dangerous, and in many cases 
shrewd and experienced operators are completely ignoring 
the market. To-day prices advanced sharply, owing to the 
Bureau crop estimate of only 10,088,000 bales, exclusive of 
linters. Spot cotton here has been quiet. Middling uplands 
closed at 15.20c., an advance for the week of 45 points. 


The rates on and off middling, as established Nov. 17 1909 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


3 ee c.1 50 on| Middling -.....- c. Basis|Good mid, tinged.c. Even 
Strict mid. fair....1.30 on| Strict low. mid_-_-.0.25 off| Strict mid. tinged ._0.15 off 
Middling fair_.-..-.- 1.10 on} Low middling---.- 0.60 off| Middling tinged-~._0.25 off 


Strict good mid -._.0.66 on| Strict good ord---.1.05 off| Strict low mid.ting_0.60 off 


Good middling. ...0.44 on|Good ordinary ----1.75 off] Low mid. tinged---1.50 off 

Strict middling....0.22 on| Strict g’d mid. tgd_0 35 on! Middling stained - ._0.75 off 
The official quotation for middling upland cotton in the 

New York market each day for the past week has been: 


Dec. 6 to Dee. 10— Sat. Mor. Tues. Wed. Thurs. 
Middling uplands. _-._-_.-._-..-- 14.85 14.85 14.85 14.95 14.95 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations on middling upland at New York on 
Dec. 10 for each of the past 32 years have been as follows: 


Fri. 
15.20 





1909_c__..- 15.20|1901_c__.-- 8.50/1893_c____- 7.81|1885_c____- 9.3 
Go. Ses 9.15 0 9.88/1892______- 9.75 : 
Oe 11.95 é “ : 
a 11. 

Ls oy SE 12.60 

Pe eee ee 8.00 

T8908. ...-- 12.25 

See eaiegee 8,50 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 

















Futures Sales of Spot and Contract. 
Spot Market Market 

Closed. Closed. Con- | Con- 
Spot. |sum'n.| tract. | Total. 
Saturday. -|Quiet, 10 pts. adv__|Steady----.- Dn ak loaned: tack aoa 
Wes SUNOS 26a Sas cawe steady.....- «want nunm] tee sate 
Tees .. |Get .. 2-66 ann oes teady...... O66) . nivel okie 465 
Wednesday Quiet, 10 pts. adv_-_|Steady-----.  waewt. cede 500 
Thureaay .iQuiet _.........-.- Steady _----- cecut -«i.P SOR tee 
Friday -.--| Quiet, 25 pts. adv-__|Firmé&excited 530). ...- 800} 1,350 
eee. 2s CRS ea SS cee ees 1,515} _---| 5,000) 6,515 
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FUTURES.—The highest, lowest and closing prices at 
New York the past w have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the United 
States , including in it the exports of Friday only. 














December 10— 1909. 1908. 1907. 1906. 
Stock at Liverpool_-_-__-.-.-_- bales.1,000,000 636 ,000 685,000 567,000 
Steck at London ........-...... 9,00 10,000 15,000 9,000 
Stock at Manchester ____.____-_ 65,000 34,000 53,000 41,000 

Total Great Britain stock---_-_- 1,074,000 680,000 753,000 617,000 
Stock at Hamburg. -.-...._----- 4,000 14,000 16,000 11,000 
Stock at Bremen .............- 247,000 217,000 202,000 222,000 
ON RO a, Spanien: 418,000 199,000 138,000 116,000 
Stock at Marseilles. _........--.- 2,000 3,000 ,00 3,000 
Stock at Barcelona ___-...._---- 8,000 23,000 15,000 10,000 
Stock. .at Genoa... ....--...-2.-- 45,000 37,000 18,000 63,000 
Sesce At Trieeee..... =... 1,000 4,000 25.000 1,000 

Total Continental stocks ----- 725,000 597,000 418,000 426,000 

Total European stocks------- 1,799,000 1,277,000 1,171,000 1,043,000 
India cotton afloat for Europe... 113,000 50,000 : 98 ,000 
Amer. cotton afloat for Europe... 643,079 1,077,127 903,013 940,471 
Egypt, Brazil,&c.,aflt.for Europe. 94,000 89,000 88,000 88 ,000 
Stock in Alexandria, Egypt---_-- 217,000 249,000 209,000 204,000 
Stock in Bombay, India-__---_--- 53,000 195,000 325,000 358,000 
Stock in U.S. Lae ee eee 770,946 1,063 ,680 951,692 1,336,336 
Stock in U. S. interior towns__.. 759,261 61,451 823 836 80,111 

S. exports to-day......-..-.- 24,698 71,550 30,783 54,616 

Total visible supply -----.-.-.-- 4,773,984 4,933.808 4,242,324 4,802,534 


Of the above, totals of American and other descriptions are as follows: 
American— 











Live peed. Souk... bales. $10,000 536,000 582,000 484,000 
Manchester stock.._.__......_- 52,000 30,000 42,000 34,000 
Continental stock____..._._._ 702,000 552,000 337,000 381,000 
American afloat for Europe_-_-__- 643,079 1,077,127 903,013 940,471 
Uv. 8. PE MNOS Bo Bh. ee 70,946 1,063,680 951,692 1,336,336 
U. S. interior stocks -.......__. 759,261 861,451 523,836 680,111 
U.S. exports to-day_-_..__.__- 24,698 71,550 30,783 54,616 
Total American ____......--_- 3,861,948 4,191,808 3,370,324 3,910,534 
East Indian, Brazil, &c.— 
Liverpool atock-.............-- 90,000 100,000 103,000 83,000 
RBGOG SOUR. - ssi cca ssn ck 9,000 10,000 15,000 9,000 
Manchester stock.............. 12,000 4,000 11,000 7,000 
Continental stock... _......---. 23,000 45,000 81,000 45,000 
India afloat for Europe___....-- 113,000 50,000 40,000 98,000 
Egypt, Brazil, &c., afloat__..__ 94,000 89,000 88 ,000 88 ,000 
Stock in Alexandria, Egypt.-.-- 217,000 249,000 209,000 204,000 
Stock in Bombay, India____.._- 353,000 195,000 325,000 358,000 
Total East India, &c__.__-__- 912,000 742,000 872,000 892,000 
Total American .....22. 2... 3,861,984 4,191,808 3,370,324 3,910,534 
Total visible supply__-_...._- 4,773,984 4,933,808 4,242,324 4,802,534 
Middling Upland, Liverpool. -___ 7.94d. 4.86d. 6.38d. 5.70d. 
Middling Upland, New York__.. 15.20c. 9.10c. 12.10c, 10.45¢ 
Egypt, Good Brown, Liverpool__ 12%d. 8 15-16d.1011-16d. 10 9-16d 
Peruvian, Good Brown, Liverpool 9,25d. 7.80d. 11.75d. 9.20d. 
Broach, Fine, Liverpool. -_--_---- 7 5-16d. 4%d. 5 13-16d. 5 11-16d. 
Tinnevelly, Good, Liverpool. __- 7d. 411-i6d. 5 7-16d. 54d. 


i rg imports for the past week have been 186,000 
ales. 

The above figures for 1909 show an increase over last week 
of 98,510 bales, a loss of 159,824 bales from 1908, an 
increase of 531,660 bales over 1907, and a decrease of 28,- 
550 bales from 1906. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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The above totals show that the interior stocks have in- 
creased during the week 22,845 bales and are to-night 102,190 
bales more than at the same time last year. The receipts 
at all the towns have been 133,889 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 
































1909. 1908——_—_—_ 
December 10— Since Since 
Shi d— Week Sept. 1 Week. Sept. 1. 
ee See. bs ck eo 21,211 177,537 30,744 269,195 
NR ee oo es 6,675 88,990 11,323 161,237 
Se NG oe ng oo st ens $53 5,728 1,136 4,578 
Wish SGN eee 6 al cH 1,409 33,018 3,815 35,636 
EN SS | pe en Cee 1,542 18,036 3,872 21,132 
Via Virginia points___.______.__ 3,798 48,009 8,324 64,437 
Via other routes, &c_........_... 5,376 74,140 10,348 102,022 
Total gross overland________-_- 40,964 445,258 69,562 658,237 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,185 37,924 7,186 60,107 
Between interior towns _-_-_-_--._- 904 11,482 1,486 19,628 
Inland, &c., from South_______-_ 1,152 16,327 786 14,436 
Total to be deducted_.._.--_.-- 4,331 65,733 9,458 94,171 
Leaving total net overland*-__-_-_- 36,633 379,525 60,104 564 ,066 





*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 36,633 bales, against 60,104 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 184,541 bales. 




















———1909————-  ——_—-1908 
In Sight and Spinners’ € Since 
Takings. Week. Sept.1. Week. Sept.1. 
Receipts at ports to Dec. 10______- 190,910 4,485,659 406,266 5,232,295 
Net overla 00 Dee NOs oi ew 36,633 379,525 60,104 564,066 
Southern consumption to Dec. 10_. 52,000 751,000 50,000 646,000 
Tees martes... Sk. Sa 279,543 5,619,184 516,370 6,442,361 
Interior stocks in excess. ........ . 22,845 676,098 15,107 746,526 
Came into sight during week _____ SOS SES: 225. c. USIMTIT lis 
Total in. aS 200Cl 165s. bk ce wi cd GO. 205,208 .2-: 2... 7,188,887 








North’n spinn’s takings to Dec. 10__ 81,559 ~ 982,186 
Movement into sight in previous years: 


109,521 1,157,235 


eek— Bales. Since Sept. 1— 
1907—Dec, 13__.._-...- 458 ,047|1907—Dec. 13_.-_.------ 5,428 ,093 
1906—Dee,. 14... 2 bce ce 557,580 |1906—Dec. 14__--.------ 6,821,437 
1905—Dec. 15.~-.-......--. 395,574 |1905—-Dec. 15_-.-.---.-- 6,239,844 
1904—Dec. 16____._._-___- 430,556 |1904—Dec. 16__-.---_---- 7,088,826 
NEW ORLEANS OPTION MARKET.—tThe highest, 


lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 
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Sat'’day, | Monday,| Tuesday,|Wed'’day,|Thursd'y,| Friday, 
Dec. 4. | Dec. 6. | Dec. 7. | Dec. 8. | Dec. 9. | Dec. 10. 
December— 
Range ...... 14.70-.73|14.74-.80|14.71-.73/14.77-.90/14.83-.93/— — 
J Closing. - ~~~. 14.71-.73)14.70-.72|14.70-.72|14.86-.89/14.82-.84|15.08-.11 
anuary— : 
Range .-.... 14.83-.88)14.85-.94|14.80-.86/14.91-.07|14.94-.10/14.94-.45 
Closing - --..- 14.87-.88)14.84-.85/14.82-.83/15.02-.03 |14.98-.99/15.25-.26 
February— » 
Range _...-. — @ —|— @ .06/— @ —|i— @ —|— @ .22)/15.20 — 
— Ra 14.97-.99)14.95-.97|14.93-.94/15.22 —|15.15-.22|15.42-.45 
arch— 
Range ___-.- 15.13-.18/15.15-.25/15.11-.19/15.25-.40/15.31-.48|15.35-.77 
a aciaa eas 15.17-.18}15.15-.16|15.14-.15)15.39-.40|15.37-.38|15.69-.70 
Range --.---. — @ —|— @ —|— @ —|— @ —— @ —— @ — 
Closing - - .--.- 15.19-.21/15.17-.19|15.15-.16/15.41-.43|15.39-.41/15.71-.73 
a — 
a a 15.31-.37|15.34-.44|15.33-.39/15.48-.66/15.58-.74/15.63-.06 
Closing - - ..-- 15.35-.386/15.34-.35/15.35-.36/15.64-.65/15.64-.65|15.99-.00 
June— 
Range _____. — @ —|\— @ 47/— @ —|i— @ —|— @ —|— @ — 
— is ede mg ea 15.87-.39/15.36-.39|15.37-.39|15.66-.68/15.66-.68/16.01-.04 
uly— 
eae. 15.41-.43|15.41-.49/15.39-.45|15.55--74/15.70-.83/15.71-.09 
Closing - ... ~~. 15.43-.45/15.41-.42|15.43-.44|15.73-.74|15.74-.75)|16.08-.09 
September— 
EP ae 13.42. —\13.45-.50)— oe —/13.64-.67/13.75-.86 
3} ne HENS SS ae 13.42 —/13.39-.40/13.39 —/13.55-.58/13.66-.68/13.75-.76 
ctober— 
Range ...... \12.98-.01/12.99-.05 12.97-.98/13.08-.12/13,10-.16 13 .04-.28 
Closing... -- 12.99-.01/12.96-.98/12.98-.99/13.10-.12)13.10-.12)13.18-.20 
one— 
| ES Firm. Steady. | Quiet. Firm. Quiet. | Steady 
Options ._..- Steady. |Ba’ly sty| Steady. | Very sty | Steady. | Steady 




















WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
in the main the weather has been fairly satisfactory the 
past week. Rain has been moderate or light, as a rule, 
with the temperature lower generally. 


Galveston, Texas.— We have had a trace of rain on one day 
of the week. The thermometer has averaged 58, the highest 
being 76 and the lowest 40. 

Abilene, Texas.—We have had a trace of rain on one day 
the past week. The thermometer has averaged 47, ranging 
from 18 to 76. 

Corpus Christi, Texas.—Rain has fallen on one day of the 
week to an inappreciable extent. The thermomctcr has 
ranged from 36 to 80, averaging 58. 

Fort Worth, Texas.—There has been only a trace of rain 
during the week. Average thermometer 46, highest 74, 
lowest 18. 

Palestine, Texas.—We have had no rain the past week. 
The thermometer has averaged 50, the highest being 78 and 
the lowest 22. 

San Antonio, Texas.—There has been light rain on one day 
during the week, the precipitation reaching one hundredth 
4 aninch. The thermometer has averaged 55, ranging from 

to 82. 

Taylor, Texas.— We have had no rain the past week. The 
thermometer has averaged 51, the highest being 80 and the 
lowest 22. 

New Orleans, Louisiana.—We have had rain on three days 
during the week, to the extent of eighty-four hundredths of 
an inch. The thermometer has averaged 55. 

Shreveport, Louisiana.—It has rained on three days of the 
week, to the extent of one inch and fifty-two hundredths. 
Average thermometer 50, highest 76 and lowest 24. 

Vicksburg, Mississippi.—There has been rain on two days 
during the week, to the extent of forty-eight hundredths of 
- we. The thermometer has averaged 49, ranging from 

to 78. 

Helena, Arkansas.—Cotton still coming in. We have had 
rain on two days during the week, the rainfall being one inch 
and fourteen hundredths. Average thermometer 42, highest 
74, lowest 18. 

Little Rock, Arkansas.—The week’s rainfall has been thirty- 
eight hundredths of an inch, on one day. The thermometer 
has averaged 43, ranging from 16 to 70. 

Memphis, Tenessee.— Rain has fallen on three days during 
the week, the precipitation reaching one inch and twenty-one 
hundredths. The thermometer has averaged 41.7, ranging 
from 16 to 73.8. 

Nashville, Tennessee.—There has been rain on three days 
of the week, the precipitation reaching one inch and fifty-five 
hundredths. The thermometer has ranged from 10 to 72, 
metic a 41. 

Mobile, Alabama.—Freezing weather in the interior latter 
part.of week. We have had rain on three days of the week, 
the precipitation reaching one inch and fifty hundredths. 
The thermometer has ranged from 33 to 73, averaging 55. 

Montgomery, Alabama.—We have had rain on three days 
of the week, to the extent of one inch and nine hundredths. 
The thermometer has averaged 50, the highest being 70 and 
the lowest 28. 

Selma, Alabama.—We have had rain on three days during 
the week, to the extent of one inch and twenty-seven hun- 
dredths. Thermometer has averaged 47.5, ranging from 
24 to 66. 

Madison, Florida.—We have had rain on one day of the 
week, the precipitation reaching eighty hundredths of an 
inch. The thermometer has ranged from 30 to 75, averag- 
ing 51. 

Charlotte, North Carolina.—There is more disposition to 
sell cotton. We have had rain the past week to the extent 
of twenty-one hundredths of an inch. The thermometer 
has ranged from 22 to 69, averaging 48. 


week, the precipitation reaching nine hundredths of an inch. 
The thermometer has averaged 52, ranging from 28 to 71. 
Savannah, Georgia.—We have had no rain the past week. 
The thermometer has ranged from 38 to 72, averaging 58. 
Charleston, South Carolina.—Dry all the week. ‘The 
thermometer has averaged 50, ranging from 32 to 68. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 

















Cotton Takings. 1909. 1908. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Dec. 3__....._-- RTO ATE! wan atin OB TEE DOS. ccccnnes 
Visible supply Sept. 1.........|  ...-.. 4,062,083)" «2.224. 1,714,982 
American in sight to Dec. 10__-| 302,388) 6,295,282) 531,477| 7,188,887 
Bombay receipts to Dec. 9-_-_--- 110,000 579,000 44,000 225,000 
Other India ship’ts to De.c 9___ 1,000 63 ,000 ’ 97,000 
Alexandria receipts to Dec. 8__ 44,000 459,000 69,000 428,000 
Other supply to Dec. 8*_______ 11,000 87,000 10,000 104,000 

Sem WONG cca. ace eck 5,143,862; 9,414,304|5,403,769| 9,757,869 

Deduct— 
Visible supply Dec. 10._____.- 4,773,984) 4,773,984/)4,933,808) 4,933,808 
Total takings to Dec. 10___-_-- 369,878; 4,640,320) 469,961) 4,824,061 

Of which American... ...._-- 317,878) 3,887,320; 382,961) 3,974,061 

Of which other. ...........- 52,000 753 ,000 87,000 850,000 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


AGRICULTURAL DEPARTMENT’S COTTON CROP 
ESTIMATE.—tThe report on cotton issued by the Agricul- 
tural Department on Dec. 10 is as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United States 
pt pret oe ad of Agriculture ostimates, from the reports of the correspondents 
and agents of the Bureau, that the total production of cotton in the United 
States for the season 1909-10 will amount to 4,826,344,000 lbs. (not includ- 
~~ , equivalent to 10,088,000 bales of 500 Ibs., Brose weight. 
me. he estimated production in 500-lb. gross-weight bales, by States, is as 
ollows: 
280,000 
2,570,000 
715,000 


South Carolina_-_-__.---- 1,095,000} Arkansas__.__._....-_-. ,00 
nes ss se is ae a 1,800,000 | Tennessee ___.__..--..-- 240,000 
A REIS Se SE RE ERE Of UP ae 49,00 
SE. ook ahha Ome 1,020,000 | Oklahoma-_-____._..-..-- 617,000 
po ee ae 1,020,000 —_——_——_——_ 
Unit ab wired ee SERRA GMS Oboes 6 en Nueces specs 10,088 ,000 


As a matter of interest in connection with the foregoing 
report, we subjoin a statement showing for a series of years 
the annual crop estimates of the Department of Agriculture 
and the final commercial crop as compiled by us. 

*Department x “‘Chranicle”’ 


Estimate. Commercial Crop 
SPM so tbe Sede acheeoecbansaces bales. ° 10,088 ee Lo seteee 
Es G cichio wien a dri dime ewainwe eee 12,920,000 13,828,846 
en LS a gimeihminn deme entive a ,678, 11,581,829 
I Fi Gini, Spb a hp Shah tb an in eigep hla AA tote oa 12,546,000 13,550,760 
EEL 6s wi whens ag daid a» pe caren wee 10,167,818 11,319,860 
I £550 dado dk dinate e bids —~ lem aie 12,162,700 13,556,841 
ack ess bled ob Si ot ol we gee me Baie do 9,962,039 10,123 ,686 
PP Ee ik So ewo dase eewe neu sew anew 10,417,000 10,758 ,326 
ae a a i ere Balle dea fiona ae 9,674 ,000 10,701,453 
ick gi Sin Oia tie Wek es ok EE oe Ohad a 10,100,000 10,425,141 
Pr ck he kh nek aed pee Hanes Hae 8,900,000 9,439,559 


* Not including linters. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


z Including linters. 






















































































December 9. 1909. 1908. | 1907. 
Receipis at— Since Since Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
RIND. oki wtname~aiee 110,000, 579,000] 44,000| 225,000 65,000/ 301,000 
| wees | 
For the Week. Since September 1. 
Expori | 
from— | Great | Contt- | Japan Great | Conti- } Japan 
_ |Britain. nent. |\&China, Total. | Britain. | nent. China.| Total. 
Bombay— | 
| 3,000] 19,000) 41,000! 63,000! call ae 127, 257,000 
fn. .2 banded 3,000, 3,000; 6,000, __.__. é 69.000, 165,000 
RB aeerscee | 11,000) 17,000, 28,000 2,000! 120, 61,000) 183,000 
tta— 
as Soe See Sites Fre, Sore. | 2,000: 7,000) ...... 9,000 
SERRE RARER Me aS 1,000 1,000, 4,000, 9,000) 11,000) 24,000 
SOM 55.) ind Ganda Sew Socks | 15000} = 8,000) - |... 9,000 
oR SS Bee eee eee | 3,000; 4,000 1,000: —8,000 
peat Besa cen eran: Emami ete | 2,000; 7,000} + 2.000} 11,000 
el... | San -gaccl coe 1,000, 6,000! 16,000) __"__- 227000 
All others— 
ay Siac Te eer ee 1,000} 1,000, 10,000, 35,000} 1,000, 46,000 
See,....1 en 5,000! 1,000, 6,000/ 4,000 53,0001 5,000, 62,000 
BOUT... 2}) Leos ,000| 1,000) 7,000, 6,000, 41,000; 7,000) 54,000 
Total all— | | 
1909... 3,000, 19,000] 42,000 64,000 24,000, 167,000} 129,000; 320,000 
Oe... acts 8,000) 5,000) 13,000/ 10,000 165, 87,000} 262,000 
1907_-_-| 1,600) 17,000, 18,000! 36,000, 15,000, 185,000} 68,000; 268,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alexandria, Egypt, 
December 8. 1909. 1908. 1907. 
Receipts (cantars)— 
his week_____....-- 330,000 420,000 360,000 
Since Sept. 1_-_------ 3,444,774 || 3,213,920 3,887,546 
1 
This | Since || This | Since || Thsi | Since 
Export (bales)— | Week. |\Sept. 1.|| Week.|Sept. 1.|| Week.\ Sept. 1. 
To Liverpool... .--.....- | 9,250| 72,101|| 9,250) 61,561/| 9,000|102,510 
To Manchester ____.__-- | 6,000| 55,982||17,250) 55,936|| 9,500| 90,369 
To Continent _________- '24'250'117.641/|19,250) 99/938/|15,250|117,529 
To America_.__...-.--- | 8,000, 29,583|/ 1,000; 15,383|| 2,750) 19,055 
Total exports_______- ‘47,500 275,307 46,750 232,818||36,500|329,463 
: oe 




















Augusta, Georgia.—Rain has fallen on two days of the 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Production is being 
curtailed. We give the prices for to-day below and leave 
those for previous weeks of this and last year for com- 
parison. 



































1909. 1908. 
8% lbs. Shirt- |Cotn. 8% lbs. Shirt- ,Cotn 
32s Cop ings, common | Mid. 32s Cop ings, common | Mid 
Twist. to finest. \Upl’s Twist. to finest. Upl's 
ar ajs.d. 8. 4. | d. ja d.js.d. 8. d. | fd. 
Oct. 
29 110% @ 11%|5 6 @9 11 | 7.71|\8% @ 9415 1%@8 6 4.99 
Nov | j 
5 110% @ 114/15 6 @911 | 7.598% @ 9/5 1 @8 6 | 5.00 
12 10% @ 11% |5 6 @9 11 | 7.72\8% @ 9 5 O @8 6 5.05 
19 110% @ 11%/5 6 @911 | 7.72'8 @ 8%/4 10K%@8 6 5.07 
26 110344 @ 11 (5 5 @9 10 Fibre ‘Sy @ 8%/410 @8 5 5.08 
Dec. | 
3 110% @ i1 s 5% @9 11 | 7.72'7% @ 8%\4 9 @8 4%) 4.97 
10 '10% @ 11%'5 6 G100 (| 7.9479-16@ 8%'4 7%@8 41%! 4.86 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 186,937 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Dec. 3—Baltic, 4,519 upland, 377 


Be ON: OI ies oc eas, lec eis cacenemené 4,955 
To Manchester—Dec. 2—Canova, 2,765 upland, 100 Sea Island 2,865 
To London—Dec. 3— Minnewaska, 7 ER SS Re Oe 700 
To Havre—Dec. 8—La Bretagne, 1,027_.___........-_-_-_. 1,027 
To Bremen—Dec. 8—Rhein, 22__.__.___._ none eigsak al is ap ldo op 22 


To Hamburg—Dec. 3—Waldersee, 25________ PS ahs sade 25 





To Barcelona—Dec. 7—Manuel Calvo, 100__._._.. ________- 100 
To Naples—Dec. 6—America, 209__._......_._....._-..-.- 200 
To Trieste—Dec. 7—Ar entina, 100___ 100 
GALVESTON—To Liverpool—Dec. 3—Boniface, 9,841___ Dec. 8— 
eS 8 eee SE ee aes 6 eee +7. 
To Manchester— Dec. 3—Ventura de Larrinaga, 13,700_____- 13,700 
To Havre—Dec. 3—Southwalite, 10,224___ Dec. —miieaia. 
I er Bala, anes Nal Make A dh aL ce al Alida ated “de wr: ai 20,425 
E. To Breme n—Deec. 3—Inkula, 11,967__.- Dec. 7—Crown of Arra- 
ee Po BS RSET be ne gr Se i 83 RE Ree ens Pa ee 23.365 
To Rotterdam — Dee: 7—-Masatee, 1308... 253. ke 1,388 
To Antwerp—Dec. 3—Thurland Castle, = Faceaie: TR ag 1,474 
To Copenhagen—Dec. 7—Cimbria, 450__________________._- 450 
To Genoa—Dec. 6—Loulse, 7;734. 2... 2 ee 7,734 
cone. ARTHUR—To Havre—Dec. 8— —Evelyn, 8,699__.__._____-_ 8,699 
‘o Bremen—-Dec. 9—George Pyman, 6,000_______________- 6,000 
NEW ORLEANS —To Liverpool—Dec. 6—Mexican, GAGRs <5 cua 6,486 
To Manchester—Dec. 8—Anselma de Larrinaga, 4,800_____-_- 4,800 
To Havre—Dec. 9—St. Laurent, 8,300_________________-_- 8,300 
To Dunkirk—Dec. 4-—Wotan, 6,333___________..__-_-----. 6,333 
To Rotterdam—Dec. 7—Albaris, 147...._.............-.-. 147 
To Antwerp—Dcc. 8—Hatasu, 150. _..............-..-.-.-- 150 
To Venice-——Dec. 9—Carolima, 150... .. .. 2. eee eee 150 
To Trieste-——Dec. 9—Carolina, 400........-.........--- 2... 400 
MOBILE —To Hamburg—Dec. 8— Ros efield, ta ee Meree 100 
PENSACOLA—To Manchester— Dec. 3-— “Anselma de Larrinaga, ‘800 800 
To Rotterdam—Dec. Fe Craighall. APSE ean eee aa ais 50 
SAVANNAH—To Liverpool—Dec. 8——Edith, -177___Dec. 9—Sa- 
NIN, GI sa hh os aS See G oe oa ws as es dle to i em cg oa WS CO 3,180 
To§Manchester—Dec. 8—Edith, 1,852_______- 1,852 
To Bremen— Dec. 3—Pontiac, 9, 984___ Dec. 6—Ivydene, 5,038 15,022 
To Reval— Dee. 6—Powhatan, 1,125............-......--- 1,125 
To§Riga—Dec. 8—Powhatan, en ee eae 200 
To Gothenburg—Dec. 8 —Powhatan, 400____.____________- 400 
= Stockholm—Dec. 8—Powhatan, 200_____________-.-.--- 200 
‘o Norrkoping—Dec. 8—-Powhatan, a ee a sa ac 200 
BRUNSW ICK—To Liverpool—Dec. 6—Edith, RRR Eg 1,667 
To Manchester—Dec. 6—Edith, 899_______._______---..--- 899 
BOSTON—To Liverpool—Nov. 27—Sachem, 100___ Dec. 3—Michi- 
gan, 1___ Dec. 9—Devonian, 1,749_________- ea he pin es 1,850 
EA Manchester—Dec. 3— Bostonian. PRET, SIG oe Raley Bek. 52 
o Yarmouth—Nov. 26—Boston, 57____...___..----------- 57 
BALTIMORE To Havre—Dec. on indasiry, UR ir en ca 985 
To Antwerp—Dec. 9—Jndustry, 5......_-_---_--------.-- 5 
To Bremen—Dec. 4—Hannover, 200__.__.___-_-------.--- 200 
SAN FRANCISCO—To Japan—Dec. 7—Asia, 208______-.--.--- 208 
TN ie wake. Sek 2S a eh ea aaa, Sees Set 186,937 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 19. Nov. 26. Dec. 3. Dec, 10. 
Sales of the week__.___._.--. 27,000 34,000 37,000 58,000 
Of which speculators took... 3,000 1,000 2,000 ,00 
Of which exporters took..._. 1,000 1,000 1,000 3,000 
Sales, American.___..___.--- 21,000 25,000 29,000 48,000 
Actual export.____________.. ,000 7,000 5,000 7,000 
PorwaerGee «oa 6 ss kes cca n dc 74,000 70,000 107,000 61,000 
Total stock—Estimated___-_-_- 857,000 840,000 948,000 1,000,000 
Of which American—Est__-_771,000 763,000 862,000 10,00 
Total imports of the week_ -_-- 178,000 60,000 229,000 120,000 
Of which American. _-_-____- 164,000 37,000 193 ,000 104,000 
Amount afloat____.....____- 391,000 ,0 264,000 255,000 
Of which American---_-_-__- 327,000 351,000 205,000 187,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have becn as follows: 





Spot. | saturday: Monday. Tuesday. | Wed'day. | Thursday. 




















| Frida.y 
Market, ) { Fair Fair 

12:15 } Quiet. Quiet. More business Good business 

P.M. } demand. doing. demand. doing. 

Mid.Upl'ds: 7.82 7.93 7.83 7.87 8.01 7.94 

Sales _.... 7,000 6,000 10,000 10,000 | 12,000 10,000 

Spec. &exp.| 300 500 500 1,000 3,000 2,000 
Futures. | Steady at | Steady at | Quiet at |St’y, unch.) Irreg. at | Firm at 
Market || 5@7 pts. | 4@3 pts. | 2@3 pts. | to2 points | 5@8 pts. | 3@5 pts. 

opened {f/| advance. | advance. decline. advance. | advance. decline. 
Market, )}|Feverish at; Quiet at /Quiet,unch.; Quiet at |Feverish at|Irregular 
4 +| 5@9 pts. | 4@2% jto 1 point) 54@7% 7@9% |at6%@8 
P.M. }) advance. | pts. adv. decline. pts. adv. | pts. adv. | pts. adv.* 

' 





"“*8 P.M. close. 

The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100thks, Thus, 7 65 means 7 65-100d. 





















































‘ Sat. | Mon. | Tues. Wed. Thors. Fri. 
to 12% aly \12 4, 4 |12M%\ 4 \12 4 4 112%; 4 |12¢%)| 8 
Dec. 10. |p.m. ip. m. p.m. |p.m. -M.|/p.M,./p.M.'p.M.|p.M./p.mM.,/p.m./p.m./p.m. 
a. d. 7 d.|d.|4.|a.|¢@.|a.|a.|asa 
December|.. .|7 65 |7214'6544|63 [64 4|6614|72 [804/79 |74 |87 
Dec.-Jan_|__..|7 65 |7244/654%4/63 (64144/66%/72 |80%!79 {74 /|87 
Jan.-Feb_|___.|7 68 {76 |69 |67 (69 {71 {75 |83%|82 {77 /89 
Feb.-Mch.|__._|7 70 7836/71 44/69 14171 446/73 4177 4/86 184 14/79 WI92 
Mch.-Apr.|_..-|7 7244/81 |74%/73 |74 34/76 44/80 144/89 44/88 4/82 4195 
Apr.-May |.-.-|7 74 |82%|76 |7444|76 8 |8234/91 [90 |84 |96% 
May-June |____|7 7544/83 %4'77%'76 |78 |79%/84 92 4/91 146/85 4/98 &% 
June-July |__._|7 73 4%4'8144|76 |74%'!76 84/82 |91 4190 4\84 4/97 
July-Aug_|____|7 7134/79 4/74 |72 34/74 14/76 14/80 14/89 14188 14/82 14/95 
Aug.-Sept}____|7 364/43 44/39 {3 39 (41 |45 |53%154 [51 |62 
Sept.-Oct.|._..|6 8814/95 (90 |88%4/90 |924%4/9614/04%\05 [024/13 
Oct.-Nov.|__..|6 7434|8044|754%4|74 |75%4|78 |81 |89 [88 |85 {96 
Nov.-Dec.|____|6 68 %|74 69 %/68 (69%/72 |75 |83 {82 79 {90 
BREADST UFFS. 


Friday, Dec. 10 1909. 

Prices for wheat flour have been firm, owing to the rise in 
wheat quotations. There have been few changes, however, 
and when advances have occurred, they have been merely 
nominal, as trade here has continued intensely dull. The 
advance, indeed, has apparently made buyers more deter- 
mined than ever to purchase as sparingly as possible. Trade 
in most of the Western and Southwestern markets has also 
been quiet. At the large milling centres of the Northwest a 
better demand has latterly been reported and an improved 
labor situation on the railroads of that section has permitted 
the mills to resume shipments. Rye flour and corn meal 
have been quiet and steady. 

Wheat has advanced sharply, owing largely to unfavorable 
crop news from Argentina. Contributory factors in the rise 
were light receipts in this country, an advance in cash 
premiums over futures, particularly at the Northwest, and 
a larger domestic demand for cash wheat. The strong cash 
markets at the Northwest have attracted a good deal of 
attention. Flour, moreover, is in larger demand there. 
The premium on No. 1 Northern over December has in- 
creased at Minneapolis and the stock there has been falling 
off. European markets have advanced, though they have 
plainly paid less attention to reports of da e to the crop in 
Argentina than has been the case on this side of the water. 
The stock at St. Louis has been decreasing and the same is 
true of that at Kansas City. In fact the strong cash situa- 
tion, light receipts, decreasing stocks and bullish crop 
reports from Argentina have carried the day. The trouble in 
Argentina is attributed largely to frost and the damage is 
estimated, rightly or wrongly, at anywhere from 10 to 20%.., 
chiefly in the south. This is given for what it is worth. On 
the very day when the damage reports were most lurid prices 
at Buenos Ayres were 4c. lower. This may be borne in 
mind as also the evident scepticism of the European markets. 
Moreover, there has been an increase in the world’s available 
supply within a week of approximately 1,500,000 bushels, or 
five times the increase in the corresponding week last year. 
Contract stocks at Chicago within a week have increased 
468,000 bushels and they now amount to 2,165,000 bushels. 
The Government crop report of last Tuesday, moreover, 
was in many respects distinctly favorable. It stated the 
condition of winter wheat at 95.8%, against 85.3 a year ago 
and 91.1 two years ago, with the area this year 33,483,000 
acres, against 31,034,000 last year. The export trade has 
been dull,and though at times there has been good buying 
by leading operators at Chicago and elsewhere, the speculation 
here has on the whole been sluggish. Winnipeg has latterly 
reported that export bids were 114 cents out it of line. The 
Michigan State report puts the condition at 92%, against 
75% a year ago. ut the bullish factors have received more 
attention than anything else, as may be inferred from the 
sharp advance for the week. It is worthy of note, also, that 
the deliveries on December contracts last Monday, cont: 
to expectations, were small. The stock at Duluth has fallen 
to unusually small proportions. At Minneapolis the flour 
mills are resuming operations and large milling interests 
have been buying there. To-day prices advanced on the 
strong cash situation, light receipts and active covering. 

DAILY CLOSING PRICES OF wena FUTURES IN NEW YORK. 


Mon. fe: Wed. Thurs. Fri. 
No. 2 red winter, f. 0. b._._----- 124% 124% 125% 125 125% 125% 
December Coneecy in spercgdtipte (2 4 117% lige 118% 121 121% 
May delivery in elevator... _-.-- 112% 114% 114 115 115% 116 


DAILY CLOSING PRICES OF emer Bap ak ape IN CHICAGO. 


Sat. Tues. Wed. Thurs. Fri. 
December delivery in elevator. -_._105 ior \% 107 4% 109 «109% 110 
May delivery in elévator_-_-_-~---- 105 a 107% 108 108% 108% 
July delivery in elevator_-_..----- 97% 98% 983% 985% 98% 99 


Indian corn futures insNew York have been nominal 
throughout the week. At the West, however, the specula- 
tion has been active at an advance in prices. Bullish in- 
fluences have been very unfavorable reports regarding the 
condition of the crop, small receipts and an increased cash 
demand. The Iowa State report says that 35% of the crop 
is still unhusked, that much of the crop is mouldy in the 
cribs and rotting on the ground and that the yield is 269,- 
812,000 bushels, against 301,873,000 last year. Unfavor- 
able reports concerning the condition of the crop have been 
received from private sources in other States. Cash prices 
have risen. eports of increased feeding requirements, 
owing to: severe weather, have caused buying for both long 
and short accounts. To-day prices at the West advanced on 
unfavorable reports regarding the condition of the crop, a 
stronger cash market, moderate receipts and active buying. 
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MIXED CORN IN NEW YORK. 


DAILY CLOSING PRICES OF NO. 2 
Sat. Mon. Tues. Wed. Thurs. a 
K% 


aati Waive diy thy ab GOH Sosy 10 
69% 69% 69% 70 7050 70 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. A% 


December ae in elevator.... 57% 58 58 4% 58 % 
May delivery in elevator. _._____- 60% 61% 61% 62 62% 64 
July delivery in elevator------.-- 60% 61 61% 61% 62 63 4 


Oats for future delivery in the Western market have ad- 
vanced with other cereals. The receipts have been light, 
while the cash demand has increased and cash prices have 
risen. Cash houses have bought freely of futures at times. 
Commission houses have also been good buyers and there has 
been active covering of shorts. Stocks in store at Chicago 
are decreasing rapidly. Bears are predicting a heavy move- 
ment to market as soon as corn husking is finished. To-day 
prices advanced on light receipts, a firmer and active cash 
market, the strength of corn and general buying. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 


Natural 
— 45-47 45-47 45%-47\% 45%-47% 46%-48% 
te 
clipped 46-49 46-49 46-49% 46%-51 46 4-51 474-51 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator__.. 40% 40% 41% 41% 42% 43} 

May delivery in elevator_..._..-- 42% 42% 43% 4334 43% 44% 

July delivery in elevator__-._.---- 40% 40% 40% 41 41% 42 
The following are closing quotations: 

FLOUR. 

Winter, low grades___.$4 40@$4 60| Kansasstraights,sack $5 25@$5 50 

Winter patents. __...--. 5 60 5 90| Kansas clears, sacks... 450@ 4 65 

Winter straights__..._. 5 25@ 5 50 City spatonse SRE eee 6 65@ 6 90 

Winter ciears......--- 500@ 5 25] Rye flour...........-- 415@ 450 

Spring patents._.._..- 5 40@ 5 70' Graham flour_.-_...--. 450@ _... 

Spring straights. .-.---- 5 00@ 5 30) Corn meal, kiln dried... 3 20@ _.-.. 

Spring clears.......... 450@ 4 75) 

GRAIN. 

Wheat, per bushel— | Corn, per bushel— Cents. 
N. Duluth, No. 1..-....-.. $1.21..| Mo. 23 -mineé..<... elev. 71% 
N. Duluth, No. 2..-..-.--- 1.19 | No. 2 yellow _..--f.o.b. Nominal 
Red winter, No. 2._-f.0.b. 1.25%| No. 2 white __-_..f.0.b. Nomina) 
Hard winter, No. 2...-.--. 1.22 44 Rye, per bushel— 

Oats, per bushel— Cents. | No. 2 Western----f.o.b. 78 
Natural white_....__- 46 4% @48 +4 State and Jersey-_- Nominal 

te clipped-.-..-..-- 47 4% @ 51 & | Barley—Malting __-_- 64 @74 
Dib. phibias ~0ceddee Nominal | Feeding, c.i.f.,.N.Y. 63 @65 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREAL CROPS DEC. 1.—The Agricultural Department’s 
report on cereal crops Dec. 1 was issued on the 7th inst., 
as follows: 


*™ The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, that the newly seeded area of winter 
wheat is 7.9% more than the revised estimated area sown in the fall of 
1908, equivalent to an increase of 2,449,000 acres, the indicated total area 
being 33,483,000 acres. 

The condition of winter wheat on Dec. 1 was 95.8, against 85.3 and 91.1 
on Dec. 1 1908 and 1907 respectively and a 10-year average of 91.5. 

The newly seeded area of rye is estimated as being 1.2% more than the 
revised estimated area sown in the fall of 1908—equivalent to an increase 
of 25,000 acres, the indicated total area being 2,155,000 acres. 

The condition of rye on Dec. 1 was 94.1, as compared with 87.6 and 91.4 
on Dec. 1 1908 and 1907 respectively and a 10-year average of 93.9. 

The final estimates of the total acreage, production and farm values of 
principa! crops for 1909 wili be issued on Dec. 15. 


For other tables usually given here, see page 1522. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dac. 4 1909, was as follows: 

AMERICAN GRAIN STOCKS. 




















W heai, Corn, Oats, Rye, Bariey, 
bush. bush. bush. bush. bush. 
Mair Younes... i Veit. 1,690,000 248,000 1,259,000 6,000 296,000 
+ afloat. - ct SRG: oS Sp cetaee ee 9,000 
SS oe a oe 581,000 yy FO. Fas cok 1,000 1,000 
Philadelphia ____._..- 884,000 12,000 45,000 Fee eis > ° 
Baitimone. ...... 2... 810,000 559,000 336,000 168,000 2,000 
New Orleans __.____-- 54,000 336,000 FRA p> SiS eo 
Galveston 221,000 TR ena ees Ue 
| RS St 4,604,000 259,000 1,567,000 136,000 1,439,000 
Toledo 973,000 67,000 237,000 42,000 ,000 
Detroit -- 531,000 131,000 144,000 75,000 1,000 
Chitago.............. 2,257,000 218,000 3,877,000 GQ000: -. ocaceu 
Milwaukee 528,000 31,000 09,000 44,000 36,000 
ER So ooo he PS Rs rae! 741,000 38,000 368,000 
Minneapolis __._______ 3,138,000 10,000 1,340,000 273,000 836,000 
RD ce Since wel 1,957,000 80,000 5,000 9,000 59,000 
Kansas City_.......-- 3,210,000 316,000 ne (2: coe. Sakae 
PU cis cabcpecune 7,000 87,000 1,152,000 G.BUR. - 5 kk 
Indianapolis. _....._.- 406,000 281,000 FRESE SIRES Seema 
i  Ripeipmsntipntes ie 7,238,000 782,000 188,000 56,000 1,010,000 
Total Dec. 4 1909__31,086,000 4,206,000 13,580,000 912,000 4,058,000 
Total Nov. 27 1909__29,418,000 3,288,000 13,686,000 918,000 3,282,000 
Total Dec. 51908-.51,215,000 4,569,000 9,070,000 1,102,000 6,767,000 
CANADIAN GRAIN STOCKS. 
Wheai, Corn, Oats, Rye, Barley, 
Montreal mi “000 64 ‘006 75 5000 re 000 
wakes cscwia< , ‘ 8,000 re a F 
Fort William-._...____ SAMO: 6 RE oe oe — 
a |. l ara STE ee ee oe Sr 
Other Canadian. ______ 5,307,000 ges iF PARTY ees 
Total Dec. 4 1909__10,393,000 64,000 Tees Se 
Total Nov. 27 1909__ 9,999,000 54,000 481,000 6,000 134/000 
Total Dec. 51908_. 5,580,000 28,900 S64 Oe: 266k. 81,000 
wa cee, 4 
eat, orn, Oats, Rye, Barle 
bush. bush. bush. bush. bush 
AE oii aik.: ticincing 31,086,000 4,206,090 13,580,000 912,000 4,058,000 
ae 10,393,090 64,000 Tae Sace. A 
Total Dee. 4 1909_.41,479,000 4,270,000 14,338,000 912,06 
Total Nov. 27 1909_.39,417,000 3,342,000 14.167.000 924°000 3°16 poe 
Total Dec. 5 1908._56,795,000 4,597,000 9,311,000 1,102,000 6.848'000 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 10 1909. 
In the primary market trading in cotton goods of print 
eloth yarn construction was more active, especially during 
the latter part of the week, than for some time past. Con- 
verters, Bs had been holding off, apparently became more 





impressed with the strong underlying factors in the situation 








and placed orders quite freely for deliveries during the next 
two or three months; a desire to anticipate the Government 
cotton report, issued this afternoon, was thought in some 
quarters to be responsible for the increased activity among 
large users of goods. Substantial sales of wide cloths were 
reported, Southern miils getting a good portion of the busi- 
ness, and a better call was noted for narrow goods. Aside 
from the larger volume of business done on plain gray cloths, 
trading was quiet and conditions remained practically un- 
changed. At this season a falling off in activity in many 
lines of cotton goods is usually expected, but other well- 
known factors, such as the high cost of cotton, doubt as to 
the future course of the staple and a more or less uncertain 
outlook for a satisfactory distribution of finished goods at 
high prices, together with a disposition to await the Govern- 
ment report, have induced conservatism on all sides in opera- 
tions for the future. Further moderate transactions were 
reported among second hands in the early part of the week, 
largely in the way of readjusting holdings; but the low prices 
resulting from such trading had no appreciable effect upon 
the general market. Mills and selling agents continued very 
firm in their views, refusing to consider offers below a parity 
with raw material, and in many instances sellers at the 
week-end practically withdrew their prices pending the issu- 
ance of the Government report; it was quite generally be- 
lieved that, following the publication of the latter, trade would 
improve. Leading jobbers have not done much in the 
shape of additional purchases for future requirements, for 
reasons already stated; furthermore, they are reported to be 
fairly well covered for initial spring needs; the smaller jobbing 
houses have bought only in a hand-to-mouth way to meet 
pressing demands. A fairly good volume of small orders for 
prompt and near-by shipment came forward from retailers, 
but the latter continue to hold off on future business, being 
unwilling apparently to proceed until the possibilities of 
distribution at the higher prices are more clearly defined. 
Reports quite generally indicate that holiday trade among 
retailers is reaching satisfactory proportions. The market 
for cotton underwear and hosiery ruled rather quiet, and it 
seems evident that high prices are restricting business in 
these lines; woolen and worsted hosiery and some lines of 
underwear, however, were taken liberally for fall 1910, 
especially by Western buyers. Business in silk-piece goods 
continued dull and the market as a whole is rather unsettled. 
The men’s wear market ruled generally quiet and steady. 
Dress goods also have notshown much activity; interest here 
new centers in next week’s opening of broad-cloths for fall. 

DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending Dec. 4 were 5,770 
packages, valued at $332,681. 














——-1909- 1908- 

Since Since 

New York to Dec. 4— Week. Jan. 1. Week Jan. 1. 
I ade lar oe 12 1,817 6 851 
NT ge a ee 22 1,078 48 1,455 
I oo cre Lo il apa cuege as en em 3,171 169,644 720 21,638 
I bc ph seks ct ls ric ink og ch ane eda sahdphcnigh ea 250 16,274 ooo £826,811 
IND ys Sesiecsel tcuasteruhile tc bs uihic ck ae 6. hid ee xe 25,370 Fe 28,315 

RRR E SY Sea i aS SR Tiree 88 SET SY 199 15,434 142 9,45 
Sy RINGS ie hc hee tn el oa 534 38,012 335 26,940 

Ss gia ssier oo tans wie uy ee Cs 6 1,635 13 »58 
SPER E ONIN is aiuto cee. 301 13,208 262 14,546 
ee Re os a ee 82 50,748 637 38,570 
et CD i cerein id wns Cee an 451 21,675 510 20,863 
UNE aah aa ay sa in eis sh sa cnn 5,770 354,895 2,673 177,099 


The value of these New York exports since Jan. 1 has been 
$19,503,027 in 1909, against $11,060,760 in 1908. 

Although not very active, domestic cottons are, if any- 
thing, more firmly held. Ginghams continue to move well, 
and an increased demand has come from the manufacturing 
trades for colored cottons. Prices of bleached goods rule 
firm under a moderate business. Staple prints have sold 
steadily at the new price levels, and a broader demand has 
been in evidence for wash fabrics, while all holiday lines 
have been in better request, more interest being shown, 
especially in fine and fancy cottons. Moderate orders were 
received during the week from miscellaneous ports, including 
some from Honolulu and Manila for prints; but export trade 
with the Far East has remained at a standstill. The print 
cloth market displayed more activity, good sales of wide 
cloths being reported; prices unchanged. 

WOOLEN GOODS.—In the dress goods market the 
manufacturing trade is still calling for additional sample 
pieces of panamas, serges and diagonals for spring and some 
fair duplicate orders have been received, but the market 
generally has been quiet. During the coming week new lines 
of broadcloths for fall are expected to be opened, and it is 
understood that on one of the leading lines at least prices 
will not be advanced over the level recently current. The 
principal dress goods agencies are preparing their new lines 
for fall, but the openings generally are not expected until 
after the turn of the year. In men’s wear bookings on cheap 
lines of manipulated fabrics for fall have been heavy; carded 
cotton and cotton worsted goods have also sold freely, the 
new prices named being considered attractive. Next week 
leading lines of staple and fancy overcoatings are scheduled 
to be opened. Satisfactory repeat orders for spring fabrics 
are reported in some quarters, together with an active de- 
mand for heavy-weight suitings for the current season. 

FOREIGN DRY GOODS .— Imported woolens and worst- 
eds have continued in good demand, and a fair business has 
been done for forward delivery. The call for linens has been 
well maintained and prices firmly held. No improvement 
noted in burlaps, trading continuing dull, prices unchanged. 
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MUNICIPAL BOND SALES IN NOVEMBER. 

Municipal bond issues sold during November reached a 
total of $16,411,504. In addition to this amount $13,- 
570,016 temporary or short-term loans were negotiated, 
New York City issued $3,000,000 ‘‘general fund” bonds to 
its sinking fund and $2,991,496 debentures were disposed of 
by places in the Dominion of Canada. The list of sales shows 
that a number of issues were placed last month that carried 
only 4% interest. It will be noticed, however, that in most 
of these cases the amounts were quite small. Attempts to 
sell the following 4% issues were unsuccessful: $2,500,000 of 
Chicago Sanitary District, Ill., $371,966 of Buffalo, N. Y., 
$200,000 of Trenton, N. J., and $200,000 of Wilmington, 
Del. 

The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1909 were 253 
and 321 respectively. This contrasts with 318 and 399 for 
October 1909 and with 178 and 244 for November 1908. 

For comparative purposes we add the following table, 
showing the aggregates for November and the eleven months 
for a series of years: 


Month of For the Month of For the 

November. Eleven Mos. November. Eleven Mos. 
1909 ___.$16,411,504 $301,732,715 1900 ___. 9,956,685 $123,572,311 
1908 .__._. 28,427,304 285,747,250 1899 ____ 8,790,489 113,131,780 
1907 .._.. 4,408,381 213,924,703 1898 __._. 7,721,284 95,778,450 
1906 ._.. 12,511,550 180,483,172 1897 ___._ 6,868,775 120,128,531 
1905 ___. 25,888,207 174,825,430 1896 ____ 34,913,894 95,831,773 
1904 ___. 32,597,509 240,819,161 1895 _.__. 6,524,901 105,475,829 
1903 _... 14,846,375 138,799,253 1894 _.._. 4,549,580 103 ,689,851 
1902 ___. 13,728,493 136,895,772 1893 __._._ 7,300,770 60,114,709 
1901 _.__. 6,989,144 116,092,342 1892 __.. 5,176,012 80,526,266 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 
a 


News Items. 


Argentine Republic.—Tenders of Bonds Requesied.—The 
Argentine Government invites tenders in London Dec. 21 for 
the sale to the Government of £50,000 of the 5% internal 
gold loan of 1909 under par, payment to be made for the 
same on March 1. J. P. Morgan & Co. will cable tenders 
received at their office prior to 3 p. m. Dec. 20. See V. 88, 
p. 639. 

California.—Bond Election.—The Legislature of 1909 
passed Acts providing for the submission to the voters in 
Nov. 1910 of the following bond propositions: 


State Highway Act.—Providing for the issuance of not exceeding $18,- 
000,000 4% gold coupon bonds for the construction or acquisition of a 
system of State highways: Denomination $1,000. Date July 3 1911. 
Interest semi-annually at the State Treasurer's office. Maturity $400,000 
yearly on July 3 from 1917 to 1961 inclusive. 

San Diego Seawall Act.—For the issuance of not exceeding $1,500,000 
4% gold coupon bonds for the purpose of providing the Board of State 
Harbor Commissioners for San Diego Bay with funds to construct a sea- 
wall, wharves, piers, State railroad, spurs, betterments and appurtenances 
in San Diego County. Denomination $1,000. DateJuly 21911. Interest 
semi-annually at the State Treasurer’s office. The bonds mature July 2 
1985 but the Act provides that between Nov. 1 and Nov. 10 each. year, 
beginning in 1950, there shall be drawn by lot an amount of bonds requisite 
to exhaust, as nearly as may be, the amount in the “‘San Diego Seawall 
Sinking Fund” at that time. The bonds so drawn will be advertised before 
Foe ele in the same year and paid on or before the second day of January 
ollowing: 

India Basin Act.—Providing for the issuance of not exceeding $1,000,000 
4% gold coupon bonds for the acquisition by the Board of State Harbor 
Commissioners of a necessary area for a tidal basin, for wharves, docks, 
piers, harbors and appurtenances in the city and county of San Francisco. 
A like issue of bonds was defeated by the voters on Nov. 3 1908. See 
V. 87, p. 1556. Denomination $1,000. Date Jan, 2 1911. Interest 
semi-annually at the State Treasurer's office. Maturity Jan. 2 1985, 
subject to redemption by lot after 1939. The bonds will be drawn for 
permen® in the same manner as the San Diego Seawall bonds above, the 

rst drawing to take place between Nov. 1 Nov. 10 in 1940. 

San Francisco Harbor Improvement Act of 1909.—Providing for the issu- 
ance of not exceeding $9,000,000 4% gold coupon bonds for the erection 
of wharves, piers, seawall, State railroad, spurs, betterments and appur- 
tenances,and necessary dredging and filling in connection therewith in the 
city and county of San Francisco. Denomination $1,000. Date July 2 
1911. Interest semi-annually at the office of the State Treasurer. Ma- 
aay July 2 1985, subject to redemption by lot after 1950. The bonds 
will be drawn for redemption between the ist and 10th of May 1951 and 
between the same dates each year thereafter in amounts to depend on the 
aperomete of the ‘‘Second San Francisco Seawall Sinking Fund”’ at the time 
of drawing the bonds. On Nov. 8 1904 the voters approved an issue of 
$2,000,000 of bonds for this purpose. With the exception of $250,000 
which are to be sold on Jan. 3 1910 (see item on a subsequent page), this 
issue has all been disposed of. On Nov. 3 1908 the voters of the State de- 
feated a Second San Francisco Seawall Act providing for another bond 
issue of $2,000,000. See V. 87, p. 1556. 


Illinois .—S pecial Session of Legislature.—The Governor on 
Dec. 6 issued a call for a special session of the Legislature 
to commence Dec. 14. The following are among the recom- 
mendations included in the proclamation: 

To enact legislation concerning the construction of a dee 
the development of water power between Lockport and 
bonds in payment therefor. 

To consider and act upon the pr posed’'Amendment to the Constitution 
of the United States with reference to a Federal income tax. 

To enact legislation authorizing cities, villages and incorporated towns 
to adopt the ‘‘commission form of government.” 

To authorize cities to construct, maintain and operate subways and 
to control and regulate their use. 

Indiana.— Petition jor Rehearing in Gravel Road Case.— 
Petition has been made for a rehearing in the case of S. M. 
Smith and A. H. Harold, appellants, vs. the Board of Com- 
missioners of Hamilton County, in which the Supreme Court 
decided that that part of the Highway Act of 1905 providing 


water way and 
tica and to issue 








for the construction of free gravel roads by levying a town- 
ship tax was unconstitutional. See V. 89, p. 1437. 

Tallahatchie (Miss.) Drainage District.—IJnjunction Dis- 
solved.—The injunction issued in the suit brought by T. G. 
James and others restraining the sale of the $500,000 bonds 
mentioned in V. 89, p. 1494, was dissolved on Dec. 4 by 
Chancellor M. E. Denton at Marks. 


United States of Brazil—State of Sao Paulo.—Bonds 
Listed.—On Dec. 8 £1,671,000 of the £15,000,000 5% gold 
coupon bonds put out in December 1908 were admitted to 
the stock list of the New York Stock Exchange. The bonds 
listed are as follows: Nos. 300,301 to 301,000 of £20 each, 
383,097 to 383,600 of £50 each, 407,601 to 408,100 of £100 
each, 418,192 to 425,600 of £200 each, 429,401 to 429,500 
of £500 each and 430,401 to 430,450 of £1,000 each. In 
all dealings therein $5 shall be the equivalent of £1 sterling. 
See V. 87, p. 1619; V. 88, p. 244. 


Bond Proposals end Negotiations this week 
»xave bean as follows: 


Akron School District (P. 0. Akron), Ohio.— Bonds Voted. 
—Local papers have it that this district on Nov. 30 favorably 
voted for the issuance of $50,000 4% 10-year bonds. It is 
further stated that in all probability the city Sinking Fund 
Trustees will purchase these bonds. 


Alabama .—Temporary Loan.—A loan of $50,000 has been 
secured, according to Montgomery papers, from the First 
National Bank of Birmingham. It is further reported that 
no money changed hands from the bank to the State, but 
instead the bank purchased outstanding warrants against 
the State treasury. The amount borrowed was used to pay 
school teachers’ salaries. 


Albany, N. Y¥.—Bond Offering.—Further details are at 
hand relative to the offering on Dec. 15 of the $200,000 4% 
registered water-improvement bonds mentioned in V. 89, 
p. 1494. Proposals will be received until 11 a. m. on that 
day by Howard N. Fuller, City Comptroller. 


Denomination $1,000. Date Dec. 1 1909. Interest semi-annually 
by check. Maturity Dec. 1 1929. Bonds are exempt from taxation. 
Certified check for 2% of bonds bid for, payable to Otto Jantz, City Treas- 
urer, is required. Purchaser to pay accrued interest. 


Alhambra City School District, Los Angeles County, Cal. 
—Bond mse Ry at will be received by the Board 
of Supervisors (P. O. Los Angeles) until 2 p. m. Dec. 20 for 


$50,000 414% bonds. 
Denomination $1,000. Date Dec. 20 1909. Interest annual. Maturity 
$2,000 yearly on Dec. 20 from 1910 to 1934 inclusive. 


Angelina County Common School District No. 4, Tex.— 
Bonds Registered.—An issue of $1,200 5% 10-year bonds of 
this district was registered on Dec. 4 by the State Comptroller. 


_ Angleton Drainage District, Brazoria County, Tex.— 
Bond Sale.—This district has sold $20,000 bonds—the unsold 
portion of the issue of $120,000 5% coupon bonds men- 
tioned in V. 87, p. 1619. 


Ashland, Ore.—Bond Ojjering.—Proposals will be received 
until 8 p. m. Dec. 21 by M. F. Eggleston, City Recorder, for 
$24,668 6% Main and Mill Street paving bonds. 


Authority Chapter 5 of Title 27, Bellinger & Cotton’s Codes and Statutes. 
Denomination $500, except one bond of $168. Date Nov.11909. Interest 
semi-annually at the City Treasurer’s office. Maturity ten i. but 
subject to call at any pete ge pw period after one year from date. 
Cone —— for 5% of bonds bid for, payable to the ‘“‘City of Ashland,’ 

required. 


Ashtabula, Ohio.— Bond Sale.—Tillotson & Wolcott of 
Cleveland were the suecessful bidders on Dee. 8 for the four 
issues of 5% coupon improvement assessment bonds aggre- 
gating $36,300 described in V. 89, p. 1365. A list of the 

$2,400 


bids received follows: : 
$24,300 $3,600 $6,000 
b bonds. bonds bonds 


onds . é . 
Tillotson & Wolcott, Cleveland_$25,364 75 $2,421 60 $3,632,40 $6,093,60 
First National Bank, Cleveland. 25,205 00 2,419 75 3,629,60 6,078 00 
Seasongood & Mayer, Cincinnati 25,202 50 
Otis & Hough, Cleveland--_--_-- 25,170 00 2,401 00 3,600 00 
Ohio Savings Bk. & Tr. Co., Tol. 25,162 35 2,40560 3,61040 6,057 75 
Weil, Roth & Co., Cincinnati... 25,067 85 6,052 80 


Avoca, Steuben County, N. ¥.—Bond Sale.—We are in- 
formed that the $18,000 20-year water-refunding bonds 
offered without success on June 7 (V. 88, p. 1510) “‘were sold 
last spring.” 

Benton Township (P. O. Alverno}, Cheboygan County, 
Mich.—Bond Sale.—On Nov. 30 the $6,000 5% coupon 
bridge bonds described in V. 89, p. 1365, were sold to the 
Farwell Trust Co. of Chicago at 101.883 and accrued interest. 


The bids were as follows: 

Farwell Trust Co., Chicago. __$6,113|C. H. Coffin, Chicago_____.__ 
H. W. Noble & Co., Detroit__ 6,084)A.J. Hood & Co., 
W. E. Moss & Co., Detroit... 6,081 


A bid was also received from 8. A. Kean & Co. of Chicago 
Maturity part yearly for 12 years. 


Big Stone Gap, Wise County, Va.—Bids Rejected.—We 
are advised that all bids received on Dec. 4 for the $4,000 
town-hall and jail, $4,000 sewer and $22,000 street and side- 
walk 5% bonds described in V. 89, p. 1495, were rejected. 

Braintree (P. O. South Braintree), Norfolk County, Mass. 
—Note Sale.—The $20,000 notes described in V. 89, p. 1495, 
were awarded on Dec. 7 to Loring, Tolman & Tupper of 
Boston at 4.62% discount. Maturity April 12 1910. 

Bristol County (P. O. Taunton), Mass.— Note Sale.—The 
$20,000 414% registered Fall River Court-House notes 
described in V. 89, p. 1495, andfoffered on Dec. 9, were 
awarded on that day to Estabrook & Co.of Boston, at 100.59 





6,094 00 
6,055 00 


$6,031 
troit__.. 6,015 
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The following bids were received: 


Estabrook & Co., Boston____100.59 | Blodget, Merritt & Co., Boston100.21 
R. L. Day & Co., Boston... .100.399| Loring,Tolman&Tupper, Bos. 100.03 


Bryan, Brazos County, Tex.—Bond Sale.—The $10,000 
5% _5-40-year (optional) coupon city-hall bonds described 
in V, 89, p. 1098, were sold on Oct. 30 to the First National 
Bank of Bryan at par and accrued interest. 


Buckley School District, Pierce County, Wash.—Bond 
Offer TE A a will be received until 11 a. m. Dec. 11 
by Ed Meath, County Treasurer (P. O. Tacoma), for $35,000 
school-building and equipment bonds at not exceeding 
5% interest. 


Denomination $500. Date Dec. 11 1909. Interest payable in Tacoma. 
Maturity 10 years, subject to call after 2 years. 


n, N. J.—Bonds Being Sold at Private Sale-——We 
are advised that the $25,000 4% 10-30-year water bonds 
offered on Nov. 2 (V. 89, p. 1098) “are being sold to private 
parties at par.” 


Burlington, Vt.—Bond Sale.—On Dec. 6 the $27,500 4% 
25-year coupon (with privilege of registration) public-wharf 
bonds described in V. 89, p. 1495, were awarded to Merrill, 
Oldham & Co. of Boston at 102.179 and accrued interest— 
a basis of about 3.864%. A list of the bids received follows: 


Merrill, Oldham & Co., Bost.102.179| Adams & Co., Boston. ___-- 100.06 
R. L. Day & Co., Boston. __.100.299|N. W. Harris & Co., Boston. 99.167 
A. B. Leach & Co., Boston_.100.27 | 

State 


California.—Bond Offering —W. R. Williams, 
Treasurer, will offer at public auction at 2 p. m. Jan.31910, 
at his office in Sacramento, $250,000 4% gold coupon San 
Francisco sea-wall bonds. These securities are the unsold 

ortion of an issue of $2,000,000 bonds the sales of which 
care been reported in the “Chronicle” from time to time 
as they were consummated. 


Authority vote of 119,416 to 26,835 at election held Nov. 8 1904; also 
pter 211, Statutes of 1903, approved March 20 1903. Denomination 
$1,000. Date Jan. 2 1905. Interest semi-annually at the State Treas- 
urer’s office in Sacramento. Maturity Jan. 2 1924, subject to call, however, 
art Bay J on Jan. 2 beginning 1915. Bonds are ecg te from taxation. 
Offi 1 circular states there is no litigation pone or threatening in any 
manner affecting this issue of bonds; also that there has never been any 
default in the payment of obligations. 


Cape May County (P. O. Ocean City), N. J.— Bond Sale.— 
An issue of $37,000 444% Holly Beach Road bonds was 
recently disposed of at 101. 


Denomination $500. Interest in February and August. 
part yearly from. 1915 to 1926 inclusive. 


Carrollton, Carroll County, Ohio.— Bond Sale.—On Dec. 8 
the two issues of 4% sis te street-improvement bonds, 
aggregating $16,040, described in V. 89, p. 1366, were 
awarded to the Ohio Farmers’ Insurance Co. for $16,112 20 
(100.45) and accrued interest. A bid of $16,050 was also 
received from the Cummings Trust Co. of Carrollton. Ma- 
turity one bond of each issue yearly on Sept. 1 from 1911 to 
1920 inclusive. 


Chatham, Morris County, N. J.—Bond Election.—An 
election will be held in the first part of January 1910 to-vote 
on the question of issuing the $35,000 sewerage bonds men- 
tioned in V. 89, p. 946. 


Cocke County (P. O. osty mi £ Tenn.—Bond Sale.— 
An issue of $200,000 5% road bonds was awarded to E. H. 
Rollins & Sons of Chicago. 


Denomination $1,000. Date Ma 
Kountze Bros. in New York os; ar 
1 appanage in 1924 and $50,000 in eac 


Collinsville, Rogers County, Okla.—Bond Sale.—The 
$30,000 water-works and the $7,500 sewer 6% 25-year bonds 
offered on Nov. 29 (V. 89, p. 1439), were purchased by 
J. H. Mullen of. Bartlesville at par “and expenses.”’ Date 
Jan. 1 1910. Interest semi-annual. 


Cookville Independent School District (P. O. Cookville), 
Titus County, Tex.—Bond Sale.—The $10,000 5% 10-40- 
year (optional) building bonds mentioned in V. 89, p. 870, 
were a on Nov. 22 to the Noel Young Bond & Stock Co. 
of St. Louis. 


Covington, Kenton County, Ky.—BondjSale.—The $2,600 
6% Michigan Avenue improvement bonds offered on Nov. 1 
and described in V. 89, p. 1176, have been sold to Seasongood 
& Mayer of Cincinnati for $2,750 (105.769) and interest. 
Maturity part yearly from 1910 to 1919 inclusive. 


Cyrus School District (P.O. Cyrus), Pope County, Minn.— 
No Bonds Voted.—We are advised that there is no truth in 
the Esporte that the School Board has voted to issue $5,000 

onds. 


Dallas County (P. O. Dallas), Tex.—Bond Offering.— 
chal pee will be received until 10 a. m. Dec. 22 for $100,000 
road and bridge (Series 2), $175,000 viaduct and bridge 
(Series 1) and $600,000 viaduct and bridge (Series 2) 4% 
coupon bonds. 


The §first-two-mentioned issues are dated Sept. 10 1909 while the last- 
mentioned issue is dated Nov. 10 1909. Denomination $1,000. Interest 
cee 10 at the County Treasurer’s office in Dallas, §the State Treasurer’s 
office in Austin or the Chase National Bank in New York City. Maturity 
40 years, subject to call after 10 years. Certified check for 1% of bonds 
bid for, is required. Bid must be for at least $50,000 bonds of each issue 
bid upon. The bonds will be delivered within fifteen days from the time 
of award. Jahn L. Young is County Judge. 


Having noticed that the above issues were being offered 
for sale by Wade B. Leonard of Dallas in his October bond 
circular, we presumed that they had been purchased by him, 
and inserted an item to that effect in V. 89, p.1099. Weare 
now advised, however, that Mr. Leonard was merely acting 
as agent for the county. 


Maturity 


1 1909. Interest semi-annually at 
on May 1 as follows: $20,000 
of the years [1929, 1934 and 


Dayton Independent School District (P. O. Dayton), 
Liberty County, Tex.—Bond Sale.—We are advised that: the 
$10,000 5% 10-40-year (optional) bonds mentioned in V. 89, 
p. 870, have been sold to Shearer & Gowan. 


East San Jose (P. O. San Jose), Santa Clara County, Cal. 
—Bond Sale.—The $60,000 5% gold coupon sewer bonds 
described in V. 89, p. 1367, were sold on Nov. 30 to the Bank 
of San Jose at 104.59 and accrued interest. Bids of $61,827 
from C. E. Woodside & Co. of Los Angeles and $61,250 from 
J. H. Adams & Co. of San Francisco were also received. 
Maturity $1,500 yearly on Dec. 1 from 1910 to 1949 inclusive. 


El Paso, El Paso County, Tex.—Election jor the Purchase 
of the Water Plant.—An election will be held Dec. 14 to allow 
the voters to determine whether or not the city shall pur- 
a plant of the International Water Co. See V. 89, 
p. ‘ 


Elyria, Lorain County, Ohio.—Bond Sale.—The $10,000 
water and the $10,000 paving 4% coupon bonds offered 
without success on Sept. 27 (V. 89, p. 871) have been 
taken by the Sinking Fund Trustees. The former issue 
matures $1,000 yearly on Sept. 1 from 1915 to 1924 in- 
clusive, while the latter issue matures $1,000 yearly on 
Sept. 1 from 1912 to 1921 inclusive. 


Enid, Garfield County, Okla.—Bond Sale.—On Nov. 19 
$23,000 5% oT (optional) funding bonds were 
disposed of to G. I. Gilbert of Oklahoma City at ‘‘par andall 
expenses.”’ These bonds were offered on Nov. 5 (V. 89, 
p. 1177), but all bids received on that day were rejected. 

Farwell Independent School District (P. O. Farwell), 
Parmer County, Tex.—Bonds Voted.—An election held 
Nov. 27 resulted, it is stated, in a unanimous vote for the 
issuance of $20,000 school-building bonds. 


Fisher County (P. 0. Roby), Tex.—Bonds Registered.— 
We are advised that the $65,000 5% 10-40-year (optional) 
court-house bonds voted last August (V. 89, p. 550) were 
registered by the State Comptroller on Dec. 2. 


‘ Fort Bend County (P.O. Richmond), Tex.—Bond Election. 
—An election will be held Jan. 4 1910 to vote upon a prop- 
osition to issue $150,000 4% road bonds maturing in 
40 years. 


Frederick, Brown County, So. Dak.—Bond Ojfering.— 
Proposals will be received until 12 m. to-day (Dec. 11) by 
W. B. Hicks, Chairman Village Board, for $3,500 5% 
coupon fire-protection bonds. 


Authority Sections 2732, 2733 and 2734 Revised Code of 1903. 
nomination $500. Date Sept. 15 1909. Interest annually at the First 
National Bank of Frederick. Maturity $1,500 in 1914 and $2,000 in 1919. 
Certified check for 5%, ey to W. B. Hicks, Chairman, is required. 
Bonded debt, including this issue, $9,500. No floating debt. These 
bonds were offered on pt. 17, but all bids received on that day were 
rejected. See V. 89, p. 871. Assessed valuation 1909, $117,905. 


Gloucester City, N. J.— Bond Sale.—lIt is reported that the 
$90,000 5% 20-year refunding bonds mentioned in V. 89, 
p. 1295, have been sold to Forrest & Co. of Philadelphia. 


Grand Tower Drainage and Levee District (P. O. Grand 
Tower), Jackson County, Ill.—Bond Sale.—On Dec. 3 an 
issue of $11,700 6% levee bonds was awarded to the First 
National Bank of Grand Tower at par. This was the only 
bid received. 


Denomination $500, except one bond of $200. Date Jan. 1 1910. Interest 
semi-annual. Maturity part yearly on Jan. 1 from 1913 to 1921 inclusive. 


Grayson County Common School District, Tex.—Bond 
Sale.—The Permanent School Fund of this county on Nov. 19 
purchased the $1,500 5% 5-15-year (optional) bonds regis- 
tered by the State Comptroller (V. 89, p. 871) on Sept. 16. 
The price paid by them was 100.541. Date Oct. 1 1909. 
Interest semi-annual. 


Greeley-Poudre Irrigation District, Weld County, Col.— 
Bond Sale.—The $5,100,000 6% coupon irrigation bonds 
described in V. 89, p. 1236, were sold on Nov. 15 to a local 
company at 95. Interest semi-annual. Maturity 11 to 
20 years. 


Greenville, Hunt County, Tex.—Bond Sale.—The $1,400 
6% street-improvement bonds registered by the State Comp- 
troller on Sept. 4 (V. 89, p. 739) were purchased in August, 
we are informed, with funds of Hunt County at par and ac- 
crued interest. 


Hancock County (P. O. Greenfield), Ind.—Bond Sale.— 
The $16,000 414% refunding bonds described in V. 89, 

. 1496, were awarded on Dec. 8 to the Fletcher National 
Bank of Indianapolis for $16,065, the price thus being 
100.406. Maturity Jan. 15 1912. 

Hardin County Road District No. 1, Tex.—Bonds Regis- 
tered.—Bonds aggregating $34,000 were registered on Dec. 2 
by the State Comptroller. They carry 5% interest and 
mature in 30 years, but are subject to call after 10 years. 


Hemphill County School District No. 1 (P. O. Canadian), 
Tex.—Bond Offering.—Proposals will be received until 
Dec. 15 by J. L. Jennings, Superintendent, for the $20,000 
5% registered school-building bonds mentioned in V. 89, 


De- 


p. 1237. 
Denomination $500. Date Jan. 11910. Interest on April 10 at Canad- 
ian. Maturity 40 years, subject to call after 20 years. 


Highland Irrigation District (P.O. Las Animas), Colo.— 
Bond Sale.—The Secretary of this district writes us that the 
$100,000.6% coupon irrigation-works bonds offered but not 
sold’on Sept. 18 (V. 89, p. 796) have been taken by T. H. 





Marshall of Las Animas in payment for the work..to; be 
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undertaken by him in the construction of the above plant. 
Our informant further states that the contractor is now 
offering these bonds for sale. 

Ho , Osage County, Okla.— Bond Ojffering.—Further 
details are at hand relative to the offering on Dec. 14 of the 
following 6% coupon bonds mentioned in V. 89, p. 1368. 
Bonds will be sold at public auction on that day at 8 p. m. 
by T. G. Stohr, Chairman of the Board of Trustees. 


$25,500. water-works construction bonds. Maturity $4,500 on Jan. 1 1921 
and $1,500 yearly from 1922 to 1935 inclusive. 
10,500 sewer-system-construction bonds. Maturity $3,500 on Jan. 1 1921 
and $500 yearly from 1922 to 1935 inclusive. 
Date Jan. 1 1910. nterest semi-annual. 


Jackson, Jackson County, Mich.—Bond Sale.—On Nov. 1 
the $5,000 4% hospital bonds described in V. 89, p. 1177, 
were sold to Mary E. Roberts at 101.40 and accrued interest. 
Interest semi-annual. Maturity Dec. 15 1914. 


Jones County (P. O. Anson), Tex.—Bids Rejected.—The 
bids submitted on Nov. 22 for the $100,000 5% 10-40-year 
(optional) coupon court-house-construction bonds described 
in V. 89, p. 1368, were rejected. Nine bids were received 
offering premiums and accrued interest from $525 to $1,190. 
One offer was 103 without accrued interest. The bonds will 
—_ be offered for sale, the date to be decided upon 
after the holidays. 


Kansas.—Bonds Purchased by State School Funds.— During 
the month of November the following 5% school-house bonds, 
aggregating $11,278, were purchased at par with State school 
funds: 

Comanche County District No. 1—$2,300 bonds dated Oct. 1 1909 and 
due part yearly on Jan. 1 from 1911 to 1921 inclusive. 

Ford County District No. 21—$1,200 bonds dated Oct. 1 1909 and due 
part yearly on Jan. 1 from 1915 to 1918 inclusive. 

Harper County District No. 92—$800 bonds dated Oct. 30 1909 and due 

yearly on July rom nclusive. 
part rl ly if 1913 to 1920 inclusi 

Johnson County District No. 61—$1,600 bonds dated Nov. 1 1909 and 
due Jan. 1 1920. 

Kingman County District No. 38—$600 bonds dated Oct. 1 1909 and due 
part yeasty, 2 July 1 from 1910 to 1915 inclusive. 

Logan unty District No. 34—$800 bonds dated Oct. 1 1909 and due 
part a July 1 from 1914 to 1924 inclusive. 

Rooks County District No. 38—$800 bonds dated Oct. 30 1909 and due 
part yearly on Jan. 1 from 1914 to 1916 inclusive. 

3 ag yg & unty District No. 28—$800 bonds dated Oct. 30 1909 and due 
u ‘ 

dherman County District No. 19—-$800 bonds dated Oct. 30 1909 and 
due part yearly on Jan. 1 from 1911 to 1918 inclusive. 
art District No. 28—$678 bonds dated Oct. 30 1909 and due 
Pratt County District No. 88—$900 bonds dated Oct. 30 1909 and due 
part yearly on July 1 from 1915 to 1924 inclusive. 


pai above bonds are subject to call at any interest-paying 
period. 
Knoxville, Tenn.—Bond Sale.—A block of 5% street- 
aving-assessment bonds was awarded on Dec. 1 to the 
Rasher Asphalt Paving Co. of Cincinnati, the R. S. Blome 
Co. of Chicago, 8. P. Condon of Knoxville and the Southern 
Paving & nstruction Co. at par. According to local 


papers, the amount of bonds disposed of was $170,000. 
minations $744 to $1,000. Interest annual. Maturity 5 years, 
subject to call at option of the city. 


Lambert, Quitman County, Miss.—Bond Sale.—We are 
advised that this city on Nov. 15 awarded an issue of $5,000 
6% school-house bonds to C. H. Coffin of Chicago at 100.22. 
Date Dec. 1 1909. Interest annual. 


Lancaster, Fairfield County, Ohio.— Bond Sale.—An issue 
of $1,000 5% street bonds has been disposed of to the Sink- 
ing Fund Trustees. 

Lawrence, Mass.—Bond Sale—On Dec. 7 R. L. Day & 
Co. of Boston were awarded, it is stated, the $86,000 4% 
1-10-year (serial) coupon municipal bonds described in V. 89, 
p. 1497, at 102.099—a basis of about 3.577%. 

Lincoln County (P. O. Chandler), Okla.— Bids Rejected.— 
We are informed that all bids received on Nov. 8 for the 
$150,000 5% coupon Road Improvement District No. 1 
bonds described in V. 89, p. 1177, were rejected. The bonds 
are now being offered at private sale. 

Linden, Marengo County, Ala.—Bonds Not Sold.— 
According to advices received, no sale was made on Nov. 22 
of the $10,000 5% gold coupon school-building bonds de- 
scribed in V. 89, p. 1369. 

Los Angeles City School District, Los Angeles County, 
Cal.—Price Paid - Bonds.—The price paid for the $22,000 
4% gold school bonds recently awarded to the State of 
California (V. 89, p. 1100) was par and $136 90 accrued 
interest. The aed were purchased for the benefit of the 
State School Fund. Maturity part yearly on April 1 from 
1945 to 1948 inclusive. Denomination $1,000. Date 
April 1 1909. 

Los Angeles City High School District, Los Angeles 
County, Oal.—Price Paid for Bonds.—The State of Cali- 
fornia paid par and $796 45 accrued interest for the $128,000 
4% gold heel bonds, the sale of which was mentioned in 
V. 89, p. 1100. The bonds were purchased for the benefit 


of the State School Fund. 
Denomination $1,000. Date April 1 1909. 
1934 to 1949 inclusive. 


Lucasville School District (P. O. Lucasville), Scioto 
County, Ohio.—Bond Sale.—We are advised that the $5,000 
school-house bonds voted on Sept. 13 (V. 89, p. 797) have 
been sold to the First National Bank of Portsmouth. 

Luling, Caldwell County, Tex.—Bonds Not Sold.—Bond 
Offering.—No award has yet been made of the $10,000 
5% 5-40-year (optional) coupon school-building bonds 
offered on Nov. 8 and described in V. 89, p. 1101. They 
are now being offered at par and accrued interest. 


Maturity part yearly from 





$$$ 


Lynn, Essex County, Mass.—Bond Sale.—This city has 
sold the $20,000 street and the $15,000 schoo!-house 4% 
bonds mentioned in V. 89, p. 873. The former issue matures 
Sept. 1 1919, while the latter issue is due Sept. 1 1929. 


Marysville, Ohio.—Bond Sale.— Reports state that $21,000 
414% bonds were awarded on Dec. 9 to the New First Na- 
tional Bank of Columbus for $21,413—the price thus being 
101.966. Interest semi-annual. 


Marshall School District (P. O. Marshall), Seary County, 
Ark.—Bond Sale.—An issue of $12,000 6% school-building 
bonds has been disposed of at 95 to the New England Securi- 
ties Co. of Kansas City, Mo. Denomination $500. Inter- 
est June and December. 


Milan School District No. 1 (P. O. Milan), Washtenaw 
County, Mich.—Bond O/fering.—Proposals will be received 
until 2 p. m. Dee. 17 by the School Board, G. A. Dennison, 
Director, for $9,000 4% refunding bonds. 

Authority, unanimous vote at election held Nov. 26 1909. 
tion $900. Date Dec. 31 1909. 
inclusive. 

Monroe County (P. O. Madisonville) , Tenn.—Litigation.— 
Proceedings have been instituted contesting the validity of 
the road-bond election held Sept. 15. See V. 89, p. 797. 


Moore County (P. O. Carthage), N. C©.—Bond Sale.— 
On Nov. 1 the $20,000 5% coupon (with privilege of regis- 
tration) bridge-building and funding bonds described’ in 
V. 89, p. 1178, were awarded to the Robinson-Humphrey 
Co. of Atlanta, Ga. Maturity $1,000 yearly on Jan. 1 from 
1914 to 1933 inclusive. 


Morrill County (P. O. Bridgeport), Neb.— Bonds Not Sold. 
—No satisfactory bids were received for $15,000 444% 10-20- 
year (optional) court-house bonds offered on Nov. 20. See 
V. 89, p. 364, for a description of these securities. ; 


Motley County (P. 0. Matador), Tex.—Bond Sale.—An 
issue of $25,000 5% road-improvement bonds was purchased 
* <9 and interest on Dec. 4 by the State Permanent School 

und. 


Mountain View (P. O. Knoxville), Knox County, Tenn.— 
Bonds Not Sold.—No sele was made on Dec. 1 of the $20,000 
514% 30-year coupon petra ag artes on bonds described 
in V. 89, p. 1440. ey are now being offered at private sale. 


Mt. Kisco, Westchester County, N. ¥Y.—Bond Sale:—On 
Nov. 29 an issue of $20,000 414% sewer-system bonds was 
awarded to Geo. M. Hahn of New York City at 100.19. 


Denomination $1,000. Date Dec. 1 1909. Interest semi-annual. 
Maturity part yearly from 1914 to 1933. 


Mount Pleasant, Titus County, Tex.—Bond Sale.—The 
$10,000 5% bonds mentioned in V. 89, p. 1440, were sold 
to the First National Bank of Mount Pleasant at par and 
accrued interest. 


Mount Pleasant School District (P. O. Mount Pleasant), 
Titus County, Tex.—Bond Election Postponed.—The election 
which was to have been held Nov. 27 to vote upon the 
ea ET to issue the $32,000 5% bonds mentioned in 

. 89, p. 1370, has been postponed to Dec. 11. 


Nashville, Tenn.—Bonds to be Offered Shortly.—Local 
peo report that the $300,000 414% high-school-building 

onds voted on June 10 (V. 88, p. 1575) will be offered for 
sale ‘‘within a few weeks.” 


Nebraska.—Bonds Purchased State Funds During 
October and November.—The following coupon bonds aggre- 
gating $62,550 were disposed of during October and Novem- 

r to the State of Nebraska on a basis of 44%: 


Boyd County School District No. 67—$550 44% 10-year school-house 

bonds dated Oct. 12 1909. f 

oe eae a :  itiachaaaa 4%% 5-20-year (optional) water-works bonds dated 
ct. ‘ 


Oe tete 8000 4%% 5-20-year (optional) electric-light bonds dated 
* Fairfield $15,000 414% 5-20-year (optional) water-works bonds dated 


Aug. 2 ; 
McPherson County School District No. 11—$500 6% 5-year school- house 
bonds dated Aug. 26 1909. 

we eo 6% 5-20-year (optional) water bonds dated Sept. 1 


Sev ehling—-$7,000 5% 5-20-year (optional) water-works bonds -dated 
it. ‘ 
PValley —$17,000 4%% 5-20-year (optional) electric-light bonds daied 
Nov. 1 1909. 


*The sales of these issues have already been reported in the ‘‘Chronicle,”’ 
but are re-printed above in order that our records may be complete. 

New Haven, Conn.—Bond Ofjering.—Proposals will be 
received until 11 a. m. Dec. 16 by Jonathan N. Rowe, 
Comptroller, for the following 4% coupon or registered 
bonds: 
$100,000 improvement (Series D) bonds. Authority, Act of General 

Assembly approved April 9 1907. Denomination $1,000, or any 
multiple thereof. Date Jan. 1 1909. Maturity $20,000 yearly 
on Jan. 1 from 1930 to 1934 inclusive. 

25,800 voting-machine bonds (Series No. 1). Authority, Section 3, 

Chapter 164, Public Laws of 1907. Denomination $3,000, ex- 
cept one bond of $1,800. Date Oct.11909. Maturity on Oct. 1 
as follows: $1,800 in 1910, $3,000 yearly from 1911 to 1914 in- 
clusive and $3,000 yearly from 1916 to 1920 inclusive. 

Interest semi-annually at the City Treasurer’s office. Certified check 
for $1,000, payable to the Comptroller, is required. Bonds will be certified 
as to genuineness by the United States Mortgage & Trust Co. of New York. 
Bonds to be delivered Dec. 28 1909. Purchaser to pay accrued interest. 
Blank forms for bids furnished by city. 


New York City.—Bond Sale.—The offering by this city 
yesterday (Dec. 10) attracted 113 bidders, aggregating $43,- 
747,760, for the $12,500,000 4% 50-year gold registered or 
coupon corporate stock described in V. 89, p. 1441. The 
bonds were awarded at an average price of 100.34—a basis 
of about 3.98%. At the last previous sale, held on June 8, 
186 bids were submitted for $38,000,000 50-year and $2,000,- 


Denomina 
Maturity $900 yearly from 1910 to 1919 
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000 10-year 4% stock and bonds. The long-term bonds then 
were disposed of at an average price of 100.71—a basis of 
about 3.96%, and the short-term bonds at an average price 


of 100.14—a basis of about 3.98%. 


list of yesterday’s awards: 


} 


Morris & Holden---} 





} 


Farson, Son & Co-___} 





— 


Seligman 


Brothers, } 
London | 


) 
} 
Spitzer & Co... “7 


W.WN. Coler & Co--_/ 


E. H. Bonner & Co-- 
William W. Cohen... 


} 
Frank B. Cahn & Co. } 


George Horn -_- . - --- ! 
‘ 
Korn, Lehman & si 


| 
Parkinson & Burr. -} 


| 


B & 8. Steimer.-.--; 
i 


to. 





$20,000. 100.28 


20,000. . 100.30 
20,000 _ 100.32 
20,000. 100.34 
20,000 _ _ 100.36 
20,000. . 100.38 
20,000. . 100.40 
20,090_ 100.42 
10,000. _100.44 
10,000. . 100.46 
10,000 _ . 100.50 
10,000_.100.51 


100,000_ . 100.282 
200,000_ 100.313 
200,000. _100.345 
100,000. . 100.496 
100,000. 100.438 
75,000. . 100.488 
25,000- - 100.532 
225,000_ .100.25 
65,000. .100.27 
55,000. .100.38 
45,500_.100.50 
15,000_ 100.625 
10,000. .100.543 
10,000. 100.398 
10,000 __ 100.346 


10,000 _ . 100.298 | 


10,000 - . 100.75 


1,740__100,221 
25,000_ 100.259 


100,000 _ _ 100.50 
25,000__100.25 


5,000 _ 100.64 
19,000 _ _ 100.52 
15,000_ _ 100.39 
25,000 _ . 100.26 

100_. 100.25 
100__100.50 


25,000 _ _ 100.626 
25,000 __100.501 
25,000_ _ 100.376 
25,000__ 100.251 
25,000_ _ 100.381 
25,000_ 100.351 
25,000. .100.321 
25,000_ . 100.291 
25,000- _100.261 
25,000__100.231 


5,000_ 100.23 


5,000 _ 
5,000__ 100.40 


500,000 __100.41 


} 
Harvey Fisk & Sons}1,000,000_ _ 100.33 
} 1,090,000. _ 100.28 


Anton Horn.._.._-. 
Kraus Bros. & Co... 
Edward Canfield _---. 
John A. Fitzsimons --~ 
Mary J. Wilson..-.-. 
Francis A. Norman... 
A. Banks & Co__-___ f 


Effingham, Law- { 


rence & Co_._... 1 
Sehafer Brothers... 
Dorus Healy....... sf 


James S. Bolton Jr-- 
Moffat & White_-_-_-_. 


Newman Cowen --_/ 


F. N. Bunger..-..--. 


Reviewing ill 


Moritz Walter. ------ 
Orvis Bros. & Co__-_- 
Commercial Tr. Co-_-. 
J. D. Everitt & Co... 
Benjamin H. Horn-. 
G. W. Walker & Co_. 


REE & UGs odiinant> 


EGE EO). scandens 





a) 


| Clarence Bennett - - -- 
|Henry C. St. John,\ 
per Nat. City Bk_{ 
| Sarah Switzer - --- -- f 
| Citizens’ Cent. Nat.) 
Bank of N. Y..--! 

} 

Wadsworth & $ 
Wright 


ee er 


} 

Sartorius & } 
Einstein J 
Lavina E. Wallace... 
James B. Clews----- 
Fifth Ave. Trust Co-- 


] 
Maclay & Mullally --} 
J 
Charles Brown & Co. / 


Charles Schmidt - ----_ 
O’Conner & Kahler_ f 
} 


Eva 8. Warden---_-_-_ 


Following is a complete 


$1,600. _101 


100,000. _ 100.27 


15,000. . 100.875 


100,000_ 100.375 
100,000. 100.25 


125,000. _ 100.25 


10,000. _ 100.46 
10,000_ . 100.56 


4,000_.100.50 


500,000 _ 100.58 


10,000__ 100.25 
10,000__ 100.375 
3,000__100.25 
3,000. _ 100.375 
2,000__100.50 


150,000_ _ 100.40 


5,000. . 100.375 
10,000__ 100.25 
25,000_ _ 100.37 


10_.101 
50,000_ . 100.30 
15,000__100.30 


100,000_ 100.381 


25,000 . 100.23 
25,000. _ 100.26 
25,000__ 100.30 


25,000_ . 100.26 


5,000_ .100.25 


106,000_ . 100.50 
100,000__100.75 


25,000_ . 100.24 


50,000__ 100. 25 


10,000. . 100.32 
10,000 _ 100.26 
20,000_ . 100.252 


5,000_ _100.25 
5,000. _100.50 
5,000_ 100.625 


5,000. .100.25 


35,000__100.375 


25,000__ 100.25 
500__101 
25,000. _ 100.50 
30,000_ 100.40 
25,000. _ 100.266 
25,000_ _ 100.391 
50,000_ _100.516 
5,000 __100.26 
5,000_ _ 100.33 
2,000_ _ 100.366 


100,000 _ 100.23 
100,009 _ _ 100.27 


50,000__100.29 
50,00 )__100.31 
50,000 _ _ 100.37 


12,000__100.75 


Cumings & Marckwald 150,000__100.314 } 


Edwin K. Scheftel,} 
Executor, &c., of} 
Adolph Scheftel - -) 


Halle & Stieglitz_--{ 


10,000. _ 100.2501 
20,000_109.28125 
20,000_100.29686 
20,000_ _100.3125 
20,000. _ 100.3281 
20,900 _100.34375 
20,000_ _100.3593 
20,000. _ 100.3751 
30,000 _ __ 100.407 


50,000_.100.51 
50,000__100.26 
20,000 -100.28 
20,000 _ _100.25 
100,000-_.100.411 
100,000 _ _ 100.376 } 


Mabon & Co-_.-_-.--- p 


Rhoades & Co----- 


J 


100,000-_ _ 100.331 
100,000-_ 100.261 
300,000 -_ .100.231 


J. & W. Seligman/1,000,000__100.26 
& Co \l 


U. 8. Trust Co.,N.Y. 
Edward 8. Stein.--- 


} 
Blake Bros. & Co_-- f 


J 
J. L. Graham & Co- 


Gilman & Clucas_.-- 


ye 


Wm. E. Cable ee 


Trust Co. of America 
(Colonial Branch) - 
The Chase Nat. Bk.) 
for acct. Banque} 
Commerciale de} 
Bale of Basle,) 
Switzerland. J 


William L. McKee... 


000,000_ _ 100.23 


200,000_ _100.375 
50,000 _100.27 


100,000__ 100.51 
100,000__100.44 
100,000. . 100.40 
100,000__ 100.35 
5,000_ .100.25 
25,000 __ 100.52 
25,000_ 100.47 
25,000_ _ 100.45 
25,000__100.41 
25,000__100.31 
25,000_ 100.28 
25,000__ 100.333 
50,000 _ _ 100.233 


200,000__100.25 


25,000 __100.275 
25,000 __100.39 
25,000__100.51 


5,009_.100.50 


Wm. Salomon & Co_. 


} 

Guaranty Tr. Co.and} 
Nat. City Bank--| 

J 


Harry H. Horn---_-- 


Judson G. Wall & f 
Son 


Andre Jacobi & Co. -} 





5,000 .100.50 


100,00)__1)'.391 
100,000__100.351 
300,000 _ _100.301 
300,000 _ _ 100.252 


100__101 


10,000 _ 100.265 
5,000_ _ 100.38 


25,000__190.29 
50,000_ 100.30 
25,000__100.35 
25,000__ 100.40 
25,000__100.47 


15,000__100.31 
25,000. _ 100.26 
35,000 _ .100.23 

5,000 _ - 100.25 
10,000__100.31 
10,000 _ 100.30 
10,000_ 100.29 
10,000_ _100,.28 


10,000 __ 100.27 

J. L. Buttenwieser.. 10,000__100.26 

Cuneo Importing Co. 10,000__100.25 

Hermann Wolf-----_- 4,000__ 100.25 
Total $12,500,000 


Correction in Nov. Bond Sales.—In publishing in last week’s 
‘Chronicle’ the list of bond sales made by this city during 
November, we inadvertently gave the amount of revenue 
bonds disposed of as $9,260,000 when it should have been 


given as 


13,695,000. 


As a matter of record, we reprint below a correct statement 
of the revenue bonds above referred to. 


Revenue bonds, current expenses _-- 
Revenue bonds, current expenses _ -- 
Revenue bonds, special..---.----- 
Revenue bonds, special__....----- 


Total 


Interest. Amount. 
ae Nien $11,990,000 
Wieigidvawiccu | 3% 1,000,000 
Liha aetinth then oh sind 5,000 
PRR slide Ce GOT RN 3% 200,000 


a i a a san diesinmnniel $13,695,000 


North Dakota.—Bonds Purchased by State—wWe print 
below a complete list of all the bonds purchased as invest- 
ment for the Permanent Educational Funds of the State 





duri 
and November. Those 
in V. 89, p. 1297. 


the months of May, June, July, August, 8 


ought in October were 


were all purchased at par. 








Interest 

Place Issuing Bonds. Amount. Purpose. Date. Payable. 
Abercrombie School Dist., 

Bottineau Co___. ..... $7,000 Building Sept. 1 1907 Semi-an. 
Beach §. D., Billings Co__ 6,000 Building Apr. 1 1909 Semi-an. 
Bowman 8. D. No. 120, 

ee COs ce OCS; 1,700 Building Apr. 1 1909 Semi-an. 
Cavalier (C.), PembinaCo. 4,500 Funding Aug. 1 1909 Annual 
Grand Forks (C ) Park D. 30,000 Park Imp. April 15 1909 Annual 
Oakes Sp.S.D., Dickey Co. 3,000 School April 1 1909 Semi-an. 
Wheeler 8. D., Morton Co. 750 Building | Sept. 1 1908 Semi-an. 
Whitley Twp., Bottineau 

COOP 22 die BSS oke 1,400 Hall June 1 1908 Annual 
Ziner $S.D.No,4, Dunn Co. 1,200 Building Mch. 1 1909 Semf-an. 

Total purchases in May $55,550 
Adams County --...-..__ $10,000 Funding April 1 1909 Annual 
Adams County.-......-. 7,500 Punding April 11909 Annual 
Brinsmade $.D.,BensonCo. 4,000 Building May 1 1909 Semi-an. 
Daneville S. D. No. 53. -- 800 Building May 1 1909 Semi-an. 
Kingston S. D. No. 14, 

Barmens Co... 4... 4,000 School May 1 1909 Semi-an. 
Little Knife S.D.,DunnCo. 1,000 Building April 1 1909 Semi-an. 
Marmarth S.D.,Billings Co. 3,000 Building May 1 1909 Semi-an. 
Mineral Springs S. D., 

Billings Co____...-... 2,000 School Oct. 31 1908 Semli-an. 
Oshea S.D., McLean Co. - 800 Building May 1 1909 Semi-an. 
Velva (C.), McHenry Co.. 9,000 Hall & Ref. Mch. 1 1909 Annual 
Velva (C.), McHenry Co.. 6,000 Water Mch. 1 1909 Annual 
Williams Co.S.D.No.42. 1,200 Building May 1 1909 Semi-an. 

Total purchases in June.$49,300 
Anamoose 8S. D., McHenry 

I ce sich» ws wc blades le $5,650 Building July 1 1909 Semi-an. 
Badger S8.D.(City of Cando) 17,500 Building July 1 1909 Semi-an. 
Des Lacs S.D., WardCo. 8,000 Building July 1 1909 Semi-an. 
Eldridge Twp., Stutsman 

Ca councescy.o 1,500 Hall July 11909 Annual 
Foster 8S. D. No. 2, Logan 

NE ae W was Sg tney 900 Building July 1 1909 Semi-an. 
Hillside S.D., Ward Co... 400 Building May 1 1909 Semi-an. 
Lake George (Bord au-lac) 

S. D., Foster Co. ...-.. 9,500 School July 11909 Semi-an, 
Lund 8. D. No. 68, Me 

SS eee ee 1,300 Building July 11909 Semfan, 
Minnewaukan (V.), Benson 

I ois ao dae weenie 4,000 Refunding July 1 1909 Annual 
SheldonS.D., RansomCo. 7,500 Building July 11909 Semi-an. 
Tagus 8S. D., MontrailCo. 7,900 Building July 1 1909 Semi-an. 
Williston S.D., WilliamsCo. 23,900 Building July 1 1909 Semi-an. 

Total purchases in July .$86,250 
Ambrose 8S. D. No. 20, 

Williams Co______-..-- $1,000 Building July 1 1909 Semi-an. 
Dazey 8S. D., Barnes Co__ 7,500 Building July 1 1909 Semi-an. 
Dovre 8S. D., Billings Co_. 2,200 Building May 1 1909 Semi-an. 
Enderlin Rt Din 

Ransom Co----------- 7,000 Building Aug. 16 1909 Semi-an. 
Fairview S.D.,WilliamsCo. 1,500 Building July 1 1909 Semi-an. 
Freeman Sch. D. No. 29, 

Williams Co_-__.--_.-- 1,000 Building July 1 1909 Semi-an. 
IHinois S.D., Nelson Co_- 1,700 Refunding July 1 1909 Semi-an. 
Juel S. D., Dunn Co--- -. 1,600 Building July 1 1909 Semi-an. 
Lisbon (C.), Ransom Co_. 3,000 Refunding July 11909 Annual 
Lisbon (C.), RansomCo_. 5,000 Refunding July 1 1909 Annual 
Lisbon (C.), Ransom Co_. 5,000 Refunding July 1 1909 Annual 
Lisbon (C.), Ransom Co_. 5,000 Refunding July 1 1909 Annual 
Lorain 8S. D., Dickey Co._. 6,000 Building Aug. 16 1909 Semi-an. 
North Slope 8.D.,Dunn Co. 1,000 Building May 1 1909 Semi-an. 
RhameS.D., BowmanCo. 5,000 Building July 11 Semi-an. 
St. Joseph S. D., Ward Co. 600 Building May 1 1909 Semi-an. 
Streeter S. D., Stutsman 

Sars eee 4,000 Building July 1 1909 Semi-an. 

alhalla S$. D., Pembina 

Comer 22. kes“. 2,000 Building Aug. 16 1909 Semi-an. 

Total purchases in Aug.$60,100 
aBucyrus S.D.,Adams Co. $1,783 Refunding July 1 1909 Semi.-an 
aCedar S. D., Adams Co_ 622 Refunding July 1 1909 Semi-an. 
Cleven S. D. No. 123, 

Ward County--.--.----. 2,000 Bulding Aug. 16 1909 Semi-an. 
2Foster County -..-.-----. 75,000 Building Sept. 1 1909 Annual 
aLemmon S. D. No. 15, 

pee Oe. 2 sgt 1,285 Refunding July 1 1909 Semi-an. 
Montrose S. D. No. 45, 

Williams Co-_--...---- 1,200 Building Aug. 16 1909 Semi-an. 
New Rockford Sch D., 

ORGS S «kik ns 9,500 Building Sept. 1 1909 Semi-an. 
Plaza Sch. D. No. 137, 

Montrail Co__-------- 8,500 Building Sept. 1 1909 Semi-an. 
aReeder Sch. D. No. 3, 

pe ep epee 1,998 Refunding July 1 1909 Semi-an. 
Rock Lake Spec. Sch. D., 

woemtet Oo... ss 2,000 Building Aug. 16 1909 Semi-an. 
Williams Sch. D. No. 22, 

meeG@er Cos cuk..- ies 700 Building Aug. 16 1909 Semi-an. 
aWolf Butte S. D. No. 14, 

yo See eeay 1,312 Refunding July 1 1909 Semi-an. 

Total purchases in Sept. 105,900 
Berthold S. D., WardCo. 6,000 Building Sept..1 1909 Semi-an. 
zBismark(C.), Burleigh Co. 5,000 Street Nov. 11909 Annual 
Bottineau (C.), Bottineau 

NR Ce ae 1,000 Sewers Sept. 11909 Annual 
Bottineau (C.), Bottineau 

REP ES Fe: 2,000 Sewers Sept. 11909 Annual 
Bottineau (C.), Bottineau 

OO” sata ape 1 ae 1,900 Sewers Sept. 1 1909 Annual 
Bottineau (C.), Bottineau 

DRGY 65s Sines = on 3,000 Water Sept. 11909 Annual 
Bottineau (C.), Bottineau 

oe Siacdia oui ais 3,000 Water Sept. 11909 Annual 
Bottineau (C.), Bottineau 

SET vx Sas cuebedss 2,000 Water Sept. 11909 Annual 
ButteS.D., DunnCo__-. 2,000 Building July 1 1909 Semi-an. 
Cleveland 8S. D., Stuts- 

Sepp Seat aiiag o 12,000 Building Oct. 15 1909 Semi-an. 
Daneville S. D. No. 54, 

Williams Co--...-.----- 800 Building Oct. 1 1909 Semi-an. 
Eastview 8.D.,Ramsey Co 1,000 Improve’t Oct. 15 1909 Semi-an. 
Freidensthal S. D., Me 

DIRONRGW: 25 25 445 500 Building Feb. 1 1909 Semi-an. 
Harvey (C.), Wells Co _._ 18,800 Funding Nov. 11909 Annual 
Hebron (V.), MortonCo.. 5,000 Fire App. Nov. 11909 Annual 
Hilton 8. D., Ward Co ___ 850 Building Oct. 15 1909 Semi-an. 
Merkel S.D., KidderCo.. 1,000 Building Oct. 15 1909 Semi-an. 
Renville S. D., Dunn Co-- 650 Building Oct. 11909 Semi-an. 
Underwood S. D., McLean 

OOUME ii 56S G 7,850 Building Oct. 15 1909 Semi-an. 
Westhope (C.), Bottineau 

CO aa ie Ou eS 5,000 Funding Aug. 11909 Annual 


Total purchases in Nov_$79,350 





toate 


The bonds below bear 4% interest and 


Maturity. 


Sept. 1 1927 
Apr. 1 1929 


Apr. 
Aug. 11918 
April 15 1929 
April 1 1929 
Sept. 1 1923 


1914 
1929 


June 1 
Meh. 1 


April 1919 
April 11 

May I 
May 1 
May 1 
April 1 
May 1 


Oct. 
May 4 
Mca. 1 
Meh. i 
May 1 


July 
July 
July 


July 


July 
May 


July 
July 
July 
July 


July 
July 


ee 
a 


July 
July 
May 


bt et et 
= 
— 
tn 
= 


Tt. ss) “a> 


1 1929 
. 16 1919 


July 
July 


Aug. 
Sept. 


July 


1 1919 
11919 


16 1929 
1 1929 


1 1919 
16 1929 
1 1929 
1 1929 
1 1919 
16 1929 
16 1919 
1 1919 


Aug. 
Sept. 
Sept. 
July 

Aug. 
Aug. 
July 


1 1929 
11919 


11919 
1 1924 
1 1929 
1 1919 
1.1924 


1 1929 
1 1929 


15 1929 


Oct. 11924 
Oct. 15 1924 


1919 to 1923 
Nov. 1 1929 
Nov. 1 1929 

15 1929 


Oct. 

Oct. 15 1929 
Oct. 1 1924 
Oct. 15 1929 


1 1029 


Sept. 
Nov. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept 


Sept. 
July 


Oct. 


Aug, 


a These issues are to refund $7,000 bonds put out by the district originally cem- 
prising these five districts into which the 
z Sales¥previously reported in “Chron 





same was di 
icle.”” a 


vided. 2 


a3 


see te A -; 
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Northampton School District (P. O. Northampton), 
Northampton County, Pa.—Bond Sale.—The $70,000 47570 
school-building bonds offered on Nov. 27 and described in 
V. 89, p. 1441, have been purchased by N. W. Harris & Co. 
of New York City. 


Denomination $500. Date Dec. 1 1909. Interest semi-annual, Ma- 
turity 2 to 30 years, subject to call after Dec. 1 1919. 


Nottoway County (P. O. Nottoway), Va.—Bond Election. 
—tThis county, it is stated, proposes holding an election to 
vote on a proposition to float $100,000 road bonds. 

Nutley, N. J.—Bond Sale.—An issue of $15,000 44% 
20-year water-main-extension bonds was disposed of on 
Nov. 24 to J. 8. Rippel of Newark at 102.59—e. basis of 
about 4.306%. Denomination $1,000. Date Dec. 15 1909. 
Interest semi-annual. 


Oakland, Burt County, Neb.—Bond Sale.—An issue of 
$3,500 5% water-extension bonds was sold on Nov. 1 to the 
Farmers’ & Merchants’ Bank of Oakland at par and accrued 
interest. 

Denomination $500. Date Sept. 1 1909. 
turity Sept. 1929, subject to call after 1919. 

Omaha School District (P. O. Omaha), Neb.—Bond Sale. 
—The following bids were received on Dec. 4 for the $150,000 
444% 20-year coupon school bonds described in V. 89, p. 
1441: 


Interest semi-annual. Ma- 


Bankers’ Reserve Life In- A owe gs * me Co.,St.L..$153 ,540 00 
surance Co., Omaha__.$158,350 00} Woodin, McNear&Moore, 

N W.Halsey & Co.,Chic_. 155,085 98 CRUE + 3 wei inden wc 153,500 00 

Harris Tr. & S. Bk., Chic. 154,245 00|Spitzer & Co., Toledo... 152,147 00 

A. B. Leach & Co., Chic. 153,545 00 E.H. Rollins &Sons,Chic. - 152,025 00 


Otsego County (P. O. Cooperstown), N. Y.—Bond Sale.— 
On Nov. 10 the $60,000 4% registered highway-improvement 
bonds mentioned in V. 89, Pp: 1498, were awarded to the 
Comptroller of the State of New York at par. 


Date Sept. 1 1909. Interest semi-annual. Maturity $10,000 yearly 
from 1919 to 1924 inclusive. 


Panama City, Washington County, Fla.—Bonds Not Sold. 
—We are informed that the $14,000 5% water-street- 
improvement and school bonds offered on Nov. 10 (V. 89, 
p. 1238) have not been sold. 


Perinton School District No. 2 (P. O. Fairport), Monroe 
County, N. Y.—Bonds to be Offered Shortly.—We are informed 
that this district will soon be on the market with an issue of 
school bonds. These securities will take the place of the 
38.900 bonds offered without success (V. 89, p. 797) on 

ept. 1. 


Perry, Houston County, Ga.—Bond Sale.—We are advised 
that the $15,000 5% 30-year coupon water-works bonds 
offered but not sold on Aug. 17 (V..89, p. 741) have been 
disposed of. 


Perry County (P. O. Marion), Ala.—No Bonds to be Issued. 
—There is no truth in the reports that this county is con- 
sidering the issuance of $150,000 bonds. 


Pontiac, Oakland County, Mich.—Bond Sale.—The 
$82,000 414% 10-30-year water-works bonds voted on 
Nov. 1 (V. 89, p. 1371) were awarded on Nov. 29 to the 
Security Trust Co. of Detroit at 107.83. Date Jan. 1 1910. 
Interest semi-annual. 


Portland, Me.—Note Sale.—This city on Dec. 9 awarded 
to Loring, Tolman & Tupper of Boston, $85,000 four months 
city notes at 4.39%, with interest to follow. 


Potterville School District (P. O. Potterville), Eaton 
County, Mich.— Purchaser of Bonds.—The Bumpus-Stevens 
Co. of Detroit was the purchaser of the $8,000 444% 11-year 
bonds disposed of (V. 89, p. 1498) on Nov. 1. The price 
paid was par. Denomination $800. 


Princeton Borough School District (P. O. Princeton), 
Mercer County, N. J.—Bond Ofjfering.—Proposals will be 
received until 3 p. m. Dec. 21 by the Board of Education, 
A. T. Ormond, President, for $22,000 444% school bonds. 


Denomination $500. Date Jan. 11910. Interest semi-annuaily at the 
National City Bank in New York City or at the Princeton Bank in ceton. 
Maturity 3 ,500 eae | on Jan. 1 from 1915 to 1924 inclusive, $2,000 
yearly on Jan. 1 from 1925 t6 1927 inclusive and $1,000 Jan.11928. Ce 


fied check on a national, State bank or trust company for 5% of bonds 
bid for uired. 


payable to the Board of Education, is Bonds will be 
certified as to genuineness by the United States Mortgage & Trust Co., 
of New York City. Bids must be made upon blanks furnished by the 
district. Bonds will be delivered on Jan. 1910. 


Pulaski County (P. O. Pulaski), Va.—Bonds Voted.—The 
election held Dec. 4 (V. 89, p. 1498) resulted in favor of the 

roposition to issue the $70,000 5% road-building bonds. 

he vote was 487 “for” to 337 “‘against.”” Details of bonds 
and date of sale not yet determined. 

Quanah, Tex.—Bonds Registered and Sold.—The State Per- 
manent School Fund on Dec. 4 purchased at par and interest 
$26,000 5% 10-40-year (optional) water-works bonds regis- 
tered on the same day by the State Comptroller. 


Randolph County (P. O. Huntsville), Mo.—Bond Offering. 
—Proposals will be received until 3 p. m. Jan. 10 1910 by 
J. A. Heether, County Treasurer, for $25,000 5% coupon jail 
bonds. 

Denomination $500. Date Jan. 11910. Interest semi-annually at the 
County Treasurer’s office. Maturity Jan. 11917. Certified check for 1% 
of bid is required. 

Ridgewood, Bergen County, N. J.—Bond Sale.—An issue 
of $36,000 414% Seon’ bonds was recently awarded, 
it is stated, to N. W. Halsey & Co. of Philadelphia. Ma- 


turity $6,000 on Oct. 1 in each of the years 1914, 1919, 1924, 
1929, 1934 and 1939. 








Rochester, N. Y.—Note Sale.—We are advised that the 
$100,000 8-months water-works-improvement notes de- 
scribed in V. 89, p. 1498, were awarded on Dec. 7 to Kountze 
Bros. of New York City as 4s. 


Rosedale, Wyandotte County, Kan.—Bond Sale.—An issue 
of $25,000 5% 20-year refunding bonds dated Jan. 1 1910 
has been awarded to the Commerce Trust Co. of Kansas City 
at 101.60. Other bidders were: 

Spitzer & Co., Toledo........ 101.50/Secur. Sav. Bk. & Tr.Co.,Toledo_101 

San Angelo, Tom Green County, Tex.—Bond Offering.— 
Further details are at hand relative to the offering on Jan. 3 
1910 of the $15,000 5% central-fire-station-building bonds 
mentioned in V. 89, p. 1442. nih for these bonds 
will be received until 4 p. m. on that day by A. C. McDonald, 


City Secretary. 

Authority Article 486, Revised Statutes of 1895, as amended by the 
Legislature of 1909; also vote of 94 to 18 at election held Oct. 12 1909. 
Denomination $1,000. Date Jan. 11910. Interest semi-annually at the 
Seaboard National Bank in New York City, the First National Bank in 
Chicago or at the State Treasurer’s office in Austin. Maturity 40 reer 
subject to call after 20 years. Certified check for $500 is required. O cial 
circular states there is no li tion pending or threatened affecting these 
or any outstanding bonds or the corporate existence or limits of the city; 
also that no contest or question has ever been raised as to the title of any 
officer to their respective official positions. 


#“8an Antonio, Tex.—Bonds Awarded in Part.—We have 
just been advised that on Sept. 15 $1,000 of the $22,000 5% 

Improvement District No. 7 sewer bonds (the unsold portion 

of the $45,000 bonds mentioned in V. 89, p. 742) were sold 

to Jno. Wickland at par and accrued interest. Maturity 

Aug. 1 1948, subject to call after Aug. 1 1928. 


Sandstone School District (P. O. Sandstone), Pine 
County, Minn.—Bids Rejected.—All bids received on Dec. 1 


for $26,000 414% bends offered on that day were rejected. 

Denomination $2,000. Date March 1 1910. nterest annually on 
July 1 in St. Paul or Minneapolis exchange. Maturity $2,000 yearly on 
July 1 from 1916 to 1928 inclusive. Bonded debt Nov. 24 1909, $12,000. 
Floating debt, $12,000. Assessed valuation 1909, $582,725. 


Sandusky County (P. O. Fremont), Ohio.—Bond Sale.— 
We are informed that the $9,000 444% 24-year (average) 
poor-fund bonds awarded on Nov. 25 to the Croghan Bank 
& Savings Co. of Fremont at 100.267 and accrued interest 
(V. 89, p. 1498), are in denominations of $1,000, and are 
dated Nov. 15 1909. Interest semi-annual. 


San Francisco, Cal.—Bond Sale.—The highest bid received 
on Dec. 6 for the five issues of 5% bonds, aggregating $3,- 
640,000, and the $360,000 444% water bonds described in 
V. 89, p. 1371, was one of 107.66 submitted by a syndicate 
as of E. H. Rollins & Sons, N. W. Isey & Co., 
A. B. Leach & Co. and the Harris Trust & Savings Bank. 
The Public Utilities Committee has recommended that this 
bid be accepted by the Supervisors. The Penn Mutual Life 
Insurance Co. of Philadelphia and Jas. H. Adams & Co. of 
Los Angeles were among the other bidders. 


San Mateo Union High School District (P. O. San Mateo), 
San Mateo County, Cal.— Bonds Voted.—The proposition to 
issue the $100,000 444% high-school-building bonds men- 
tioned in V. 89, p. 1371, carried by a vote of 232 to 20 at the 
election held Nov. 26. 

Interest semi-annual. Maturity $3,000 yearly from 1 to 20 years inclus- 


ive and $2,000 yearly from 21 to 40 years inclusive. We are informed that 
these bonds be placed on the market about Jan. 2 1910. 


Santa Barbara, Cal.—Bond Sale.—The $40,000 444% 
40-year (serial) water-works-extension, bonds deseribed in 
V. 89, p. 1442,and offered on Dec. 2, were awarded on that 
day to the Harris Trust & Savings Bank of Chicago at 
102.1075 and accrued interest. Following are the bids: 


Harris T. & Sav.Bk., ate. - 940 843 | Jae H. Adams & Co.,Los An.$40,375 
C. E.Woodside & Co., LosAn. 40,645/E. H. Rollins & Sons, San Fr. 40,105 


Schenectady, N. Y.—Certificate Sale—Bond & Goodwin 
of New York were awarded on Dec. 8 the $100,000 certificates 
of indebtedness described in V. 89, p. 1442, at 100.011 
for 5s. Maturity Feb. 25 1910. 

Snyder Independent School District (P.O. Snyder), 
Scurry County, Tex.—Bonds Offered by Bankers.—The 
American Trust & Savings Bank of Chicago are offering for 
sale an issue of $25,000 5% 5-20-year (optional) school bonds. 
Denomination $500. Date May 201909. Interest annually 
at the Seaboard National Bank, New York. In the 
“Chronicle” of Oct. 2 we reported the sale of $10,000 of 
these bonds. 


South Omaha School District (P. O. South Omaha), 
Douglas County, Neb.—Description of Bonds.—The $60,000 
ae eee and site-purchase bonds voted on Nov. 2 
(V. 89, p. 1298) carry 5% interest and mature in 20 years. 

Springfield Pleasure Driveway and Park District (P. O. 
Springfield) , Sangamon County, Ill.— Bond Sale.—On Dec. 6 


the $20,000 4% 10%-year (average) coupon park bonds de- 
scribed in V. 4 p. 1372, were awarded to N. W. Halsey & 
Co. of Chicago. 


Sulphur Springs, Hopkins County, Tex.—Bond Sale.—On 
Nov. 15 the $10,000 5% coupon water-works-improvement 
bonds mentioned in V. 89, p. 1372, were sold to the State 
school funds at par and accrued interest. 

Denomination $500. Date Oct. 1 1909. Interest annual. Maturit 
1949, subject to call as follows: $500 yearly on Oct. 1 from 1910 to 191 
inclusive and $5,000 any time after Oct. 1 1920. 

Sussex County (P. 0. Newton), N. J.—Bond Offering.— 
The Board of Freeholders of this county will offer at public 
auction Dec. 13 an issue of $38,000 4% coupon tax-exempt 
road-improvement bonds. 

Denominations $100 and $500. Date Oct. 1 1909. Interest pepeete 
comtlannesity at b= + ay ational Bank of Newton. Maturi 


. Ez unty Collector. Bonded debt, including ‘this Tone, 
$122,000. Assessed valuation $14,933,100. 
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Sylvania, Lucas County, Ohio.—Bond Sale.—An issue of 
$2,000 6% street-improvement bonds was awarded on 
Nov. 22 to the Sylvania Savings Bank at 102.91. 


Denomination $500. Date Sept. 1 1909. Interest semi-annual. Ma- 
turity part yearly from 1910 to 1913 inclusive. 


Tacoma, Pierce County, Wash.—Bond Ojfjfering.—Blank 
forms will be furnished by the city on which to submit bids 
for the $100,000 444% coupon electric-light and power- 
system bonds to be offered for sale at 10 a. m. Dec. 22. For 
other details of bonds and terms of offering, see V. 89, p. 1442. 


Tuscaloosa, Ala.—Bond Ojfering.—Proposals will be re- 
ceived until 7 p. m. Dec. 20 for $30,000 school and $25,000 


sewer 5% bonds. 


Date Jan. 1 1910. Interest semi-annual. The school bonds mature 
$10,000 in 10 years and $20,000 in 20 years, while the sewer bonds mature 
in 20 years. Certified check for $2,000, Dg ngenre to W. M. Faulk, Mayor, 
and the Board of Aldermen, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Twin Falls School District (P. O. Twin Falls), Twin Falls 
County, Idaho.—Bond Sale.—This district has awarded 
$49,000 5% 20-year bonds to H. C. Speer & Sons of Chicago 
at 100.622. Bids were also received from N. W. Halsev & 
Co., Ulen, Sutherlin & Co., Woodin, McNear & Mooré, Far- 
son, Son & Co., E. H. Rollins & Sons and A. B. Leach & Co., 
all of Chicago, and J. H. Causey & Co. and J. N. Wright & 
Co., both of Denver. The bonds are dated Jan. 1 1910. 
Interest semi-annually in New York. 


Utica, N. ¥.—Bond Offering.—Proposals will be received 
until 12 m. Dec. 20 by Fred G. Reusswig, City Comptroller, 
for the following 444% bonds: 


$18,000 storm-sewer bonds. Denomination $1,000. Date Sept. 1 1909. 
Maturity $1,000 yearly from 1910 to 1927 inclusive. 
&. 5,278 24 bonds for purchases at tax-sales. Denominations $1,000, ex- 


cept one bond of $1,278 24. Date Dec. 1 1909. Maturity on 
Dec. 1 as follows: $1,278 24 in 1910 and $1,000 yearly from 1911 
to 1914 inclusive. 

4,800 Highland trunk-sewer bonds. Denomination $600. Date Dec. 1 


909. Maturity $600 yearly from 1910 to 1917 inclusive. 
of bonds bid for, 


ayable 
ds must be made 


Interest semi-annual. Certified check for 1% 4 
or eac 


to the City Treasurer, is required. Separate 
issue. 


Valley County (P. O. Glasgow), Mont.—Bond Sale.—The 
$83,000 444% 20-year coupon funding bonds dated Jan. 3 





1910 and described in V. 89, p. 1372, were awarded on Dec. 6 
to the Harris Trust & Savings Bank of Chicago. 


Waltham, Mass.—Temporary Loan.—An issue of $15,000 
notes, due April 8 1910, was awarded on Dec. 6 to Loring, 
Tolman & Tupper of Boston at a discount of 4.42%. 


_ Ware, Hampshire County, Mass.—Note Sale.—We have 
just been advised that on Oct. 29 an issue of $10,000 4% 
sewer and paving notes was awarded to Blodget, Merritt & 
Co. of Boston at 101.28 and accrued interest. 
Denomination $1,000. Date Nov. 11909. Interest semi-annual. 
turity $1,000 yearly on Nov. 1 from 1910 to 1919 inclusive. 
Warwick, Kent County, R. I.—Bond Offering.—Pro- 
— will be received until 2 p. m. Dec. 15 by Herbert W. 
arber, Town Treasurer (P. O. Apponaug), for $400,000 
4% gold coupon funding bonds. 
Authority Act of Legislature of 1909 and vote at town meeting held 
Nov. 16 1909. Denomination 350 bonds of $1,000 each and 100 bonds of 
500 each. Date Dec. 1 1909. Interest semi-annually at the Rhode 
sland Hospital Trust Co.in Providence Maturity Dec. 11939. Certified 
check on a national bank or trust company for 2% of the bonds bid for, 
payable to the Town Treasurer, is required. Bonds will be certified as 
to genuineness by the City Trust Co. of Boston, which will further certify 
that the legality of the issue is approved by Ropes, Gray & Gorham of 
Boston. The issue will be ready for delivery soon after Dec. 15 1909. 
Webb City, Jasper County, Mo.—Bond Sale.—On Dec. 6 
the $11,500 5% 10-20-year (optional) coupon funding bonds 


Ma- 


described in V. 89, p. 1499, were awarded to N. W. Halsey 
& Co. of Chicago at 102.57—a basis of about 4.676% to the 
optional date and 4.80% to full maturity. The other bids 
ae 
A.G. Edwards &Sons;St-L-211,757 00| Vien. Sutherlin &0 Chic. 11,000 00 
C. E. Denison &Co., Cleve_a11,708 25| Weil, Roth & Co., Cincin. 
S. A. Kean & Co., Chicago 11,649 50| (for $1,000)____'.-____- 1,405 70 
a No blank bonds. z And furnish blank bonds. 
— will be payable at the banking house of N. W. Halsey & Co. in 
Webb City School District (P. O. Webb City), Jasper 
County, Mo.—No Action Yet Taken.—TheSecretary of Board 
of Education writes us under date of Nov. 4 that nothing 
has yet been done in regard to re-offering for sale the $90,000 
4% high-school-building and site-purchase bonds awarded 
on March 5 to Woodin, McNear & Moore of Chicago, and 
later refused by them. See V. 89, p. 799. Our informant 
further states that it is not likely that anything will be done 
in the near future, if at all. 








NEW LOANS. 


NEW LOANS 


NEW LOANS. 








$30,000 School Bonds 
$25,000 Sewer Bonds 


City of Tuscaloosa, Alabama 


The City Council of Tuscaloosa, Alabama, 
will receive sealed bids until 7 o’clock p. m. 
DECEMBER 20TH, 1909, for thirty thousan 
($30,000 00) dollars SCHOOL BONDS and 
twenty-five thousand ($25,000) dollars SEWER 
BONDS of the City of Tuscaloosa, Alabama. 

Both issues of bonds to date from January ist, 
1910, to bear five per cent interest, interest 
ble semi-annually. 

10,000 00 of the School bonds to mature in 
ten years, the remaining $20,000 00 to mature in 
twenty years. The $25,000 00 Sewer bonds to 
mature in twenty years. 

As a gearenay of good faith a certified check 
for $2,000 00, yable to Mayor and Aldermen 

the City of oosa, must accompany each 
bid. The City Council reserves the right to 
reject any or all bids. 

For further information, address, 

W. M. FAULK, Mayor, 
Tuscaloosa, Alaba: 








HUNT, SALTONSTALL & 60., 


Mombers New York Steck Exchange 


Investment Securities 


60 STATE STREET 
BOSTON 





WE OWN AND OFFER 


MUNICIPAL BONDS 


Tax Exempt Anywhere in the United States 
Write fer Particuiars 


ULEN, SUTHERLIN & 00, 


G17 First Nat. Bank Bidg, CHICAGO, ILL. 





BSTABLISHED 1885 


H. C. Speer & Sons Co. 


First Nat. Bank Bidg., Chicago 


CITY, COUNTY BONDS 


AND SCHOOL 


$7,000 
VILLAGE OF BAINBRIDGE, 


Chenango County, N. Y. 


WATER BONDS 


Sealed proposals for two issues of $5,000 00 
and $2,000 00, sempeeve, of Water Bonds of 
the above-named village, will be received by the 
President and Trustees of the said until 
DECEMBER 20TH at one o’clock in the afternoon. 

These bonds are issued in accordance with 
two propositions duly “a by the qualified 
electors of said Village, and, in conformity with 
law, to provide funds for the extension of its 
water-supply system, which said extension was 
duly approved by the State Water Supply Com- 
mission of the State of New York; and will be 
issued in series of twenty and eight bonds res 
tively, each bond of the denomination of $250 00 
and date January ist, 1910; one bond 
of each series will be payable in five Fy m 
date, and one bond of each of said series in each 
year thereafter until fully paid. 

Interest payable semi-annually, and both prin- 
cipal and interest payable in United States Gold 
Coin, at the Chase National Bank in the City of 
New York, or, if registered, to be remitted to,the 

tered holder thereof in New York Exchange. 
uch bonds to be sold to the%person who 
will take them at the lowest rate of interest. 

Bids will be received for one or both of said 
series. Each bid must be accom ed by a 
certified check on some National Bank of the 
State of New York for the sum of $250 00. RY. 
able to the order of the Treasurer‘of the Village 
of Bainbridge, to be forfeited by the successful 
bidder if he fails to complete his contract. A 
composite bid for both series, requiring similar 
check for $500 00 under same conditions. 

The village reserves the right to reject any 
and all bids; and the bonds are to be delivered 
to the purchaser at the office of the Treasurer 
of the village. 

Proposals to be endorsed on the outside, ‘‘Vil- 
lage Water Bonds Proposal,’’ and to be addressed 
to Homer D. Owens, Village Clerk, Bainbridge, 
New York. 

Dated Bainbridge, N. Y., Nov. 29, 1909. 

RALPH W. KIRBY 


President. 
HOMER D. OWENS, 
Village Clerk. 








BIRD 8. COLER LEONARD H. HOLE. 


W. N. COLER & CO.. 
BANKERS 
43 CEDAR ST., NEW YORK. 
INVESTMENTS. 





Bank and Trust Company Stocks 
NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


CLINTON GILBERT, 





2 WALL ST.. NEW YORK 


$14,000 


TOWN OF BAINBRIDGE, 
Chenango County. N. Y. 


TOWN HALL BONDS 


Sealed wy for an issue of $14,000 of 
Town Ha onds of the Town of Bainbridge, 
will be received by the Supervisor and Town 
Board of that town until DECEMBER 20TH 
at one o'clock in the afternoon. 

These bonds are issued in accordance with a 
proposition duly adopted by the qualified electors 
of said town and, in conformity with the law, to 
meet the expense of the construction of a Town 
Hall or House, and will be issued in a series 
of fifty-six bonds of the denomination of Two 
Hundred oy | Dollars each, bearing date Janu- 
ary ist, 1910, bearing interest at 4 cent. 
per annum; Nos. 1 to 4 inclusive, payable Janu- 
ary 1, 1915, and a like number consecutive 
order, in each year thereafter, until the indebted- 
ness is fully Py . Principal and interest payable in 
United Sta Gold Coin, at the Chase National 
Bank of the City of New York, or, if tered, 
to the registered holders thereof in New York 

xchange. 

Each bid must be accompanied by a certified 
check on some National Bank of the State of 
Wew York for the sum of $300 00, payable to 
the order of the Supervisor of the Town of Bain- 
bridge, to be forfeited by the successful bidder if 
he to complete his contract. 

The town reserves the right to reject any and 
all bids; and the bonds are to be delivered to 
the purchaser at the officer of the Supervisor of 
said town. 

Proposals shall be endorsed on the outside, 
‘Town Hall Bonds Proposal,’’ and to be addressed 
to Fred. C. Fleming, Town Clerk, Bainbridge, 


New York. 
Dated Sainbeliige, N. Y., Nov. 29, 1909. 
HARLES W. IRLAND, 
Supervisor. 
FRED. C. FLEMMING, 
Town Clerk. 








McCOY & COMPANY 


Formerly MacDonald, McCoy & Ce. 


Municipal and 
Corporation Bonds 


181 La Salle Street, - Chicago 





JOHN H. WATKINS 


MUNICIPAL 
AND 
RAILROAD BONDS 





No. 2 WALL STREET, NEW YORE 











Dro. 11 1909. 
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Wellesley, Norfolk County, Mass.—Temporary Loan.— 
It is reported that a loan of $20,000 was negotiated on Dec. 8 
with a Tolman & Tupper of Boston at a 4.46% 
discount. otes mature in 3 months. 


Westfield, Chautauqua County, N. ¥.—Bond Sale.—We 
are informed that $3,000 444% sidewalk-construction bonds 
were sold at par on Dec. 1 as follows: $1,000 to Hiram Burch 


and $2,000 to the National Bank of Westfield. 


Denomination $100. Date Dec. 1 1909. Interest annual. 
on Dec. 1 as follows: $1,000 in 1913 and $2,000 in 1914. 


Wharton, Wharton County, Tex.—Bond Sale.—On Dec. 4 
the $8,000 street and sewer bonds voted on Sept. 17 (V. 89, 
‘p. 799) were purchased by the State Permanent School Fund 
at par and interest. 


White County (P. 0. Monticcllo), Ind.—Bond Ojjering.— 
This county is offering for sale the $8,200 414% coupon 
Princeton Township macadam-road bonds offered without 
success on Sept. 17. See V. 89, p. 799. 

White Plains, N. ¥.—Bond Ojfering.—Proposals will be 
received until 8 p. m. Dec. 27 by the Board of Village Trustees 
Frederic 8. Barnum, President, Earle P. Hite, Clerk, for 
$12,000 water bonds at not exceeding 444% interest. 

Authority Chapter 769, Laws of 1896. Denomination $1,000. Date 


Jan. 1 1910. Interest semi-annual. Maturity Jan. 1 1940. Certified 
check on a State or national bank or trust company for 5% of bid is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Wichita County (P. O. Wichita Falls), Tex.—Bonds 
Registered.—Jail 414% 5-40-year (optional) bonds amounting 
to $20,000 were registered on Dec. 1 by the State Comptroller. 

Wi n, New Hanover County, No. Car.—Bond 
Offering.—Proposals will be received until 12 m. Dec: 27 
by Jno. J. Fowler, City Treasurer, for $100,000 414% coupon 
street-improvement bonds. 

Authority, vote of 1,325 ‘“‘for’’ to 32 “‘a 
1907. Interest in April and October. 
exempt from city taxes. Deposit of 2%, payable to John J. Fowler, 
Treasurer, isrequired. Official advertisement states that the city has never 


defaulted in payment of bonds or interest and that there is no litigation 
pending or threatened. 


Maturity 


inst’’ at election held Aug. 7 
aturity 40 years. Bonds are 


— 


$1,000 Mahoning Ave. sewer repair bonds. 


Maturity Oct. 1 1911. 
3,000 garbage-collection bonds. Maturity on Oct. 1 as follows: $2,000 
hn 1911 and $1,000 in 1912. 


3,000 Improvement (city’s portion) bonds. Maturity $1,000 yearly on 
Oct. 1 from 1911 to 1913 inclusive. 
4,295 Albert Street district sewer bonds. Maturity $859 yearly on Oct. 1 
from 1911 to 1915 inclusive. 

Date Dec. 20 1909. Interest semi-annually at the City Treasurer’s 
office. Certified check on a national bank for 2% of each issue bid for, 
payable to the City Auditor, is required. Purchaser must be prepared to 
take bonds not later than Dec. 20 1909. 


In addition to the above, proposals will also be received 
until 2 p. m. Jan. 3 1910 by Wm. I. Davies, City Auditor, 
for the following 5% bonds: 
$14,000 Burke St. extension bonds. Maturity $1,000 yearly on Oct. 1 

from 1911 to 1924 inclusive. 

2,480 Wallace St. pavement bonds. Maturity $496 yearly on Oct. 1 

from 1911 to 1915 inclusive. 
480 Bettie Ave. sewer bonds. Maturity $96 yearly on Oct. 1 from 
1911 to 1915 inclusive. 

1,875 Hilker St. sidewalk bonds. Maturity $375 yearly on Oct. 1 

from 1911 to 1915 inclusive. 

5,780 Thornton Ave. paving bonds. Maturity $1,156 yearly on Oct. 1 

from 1911 to 1915 inclusive. ‘ 
650 Fithian Ave. sewer bonds. Maturity $130 yearly on Oct. 1 from 
1911 to 1915 inclusive. 

Date Jan. 101910. Interest semi-annually at the City Treasurer’s office. 
Certified check on a national bank for 2% of amount of issue bid for, 
payable to the City Auditor, is required. Purchaser must be prepared to 
take bonds not later than Jan. 10 1910. 


Canada, its Provinces and Municipalities. 


Adjala Township, Ont.—Debenture Sale.—This township 
recently sold $2,400 5% school debentures to Brent, Noxon 
& Co. of Toronto. Maturity part yearly for 10 and 15 years. 

Biggar School District, Sask.—Debenture Sale.—Nay & 
James of Regina purchased during November an issue of 
$14,000 6% debentures of this district. Maturity part 
yearly for 20 years. 

Dubue, Sask.—Debenture Sale.—This village toni 
November awarded to Nay & James of Regina an issue o 
$1,000 6% debentures. Maturity part yearly for 10 years. 

Dufferin County (P. O. Orangeville), Ont.—Debenture 
Sale.—An issue of $6,000 4% telephone debentures was sold 





Youngstown, Ohio.—Bond Offerings.—Proposals will be 
illiam I. Davies, City 


received until 2 


p- m. Dec. 13 by 
Auditor, for the foll 


owing 5% bonds. 





last month to G. A. Stimson & Co. of Toronto. 
bentures are dated 1909 and mature part yearly from 
1910 to 1939 inclusive. 


The de- 








NEW LOANS. 


NEW LOANS. 


MISCELLANEOUS. 





$12,000 
Village of White Plains, N. Y. 


WATER BONDS. 


PUBLIC NOTICE is hereby given that sealed 
pro will be received by the Board of Trustees 
of the Village of White Plains on Monday, Decem- 
ber 27 1909, at 8 o'clock p. m., at the Corporation 
Rooms, Grand Street, in said village, for the fol- 
lowing bonds, issued 
of Chapter 769 of the Laws of 1896, and known as 
Omeive Ce bonds of $1,000 h, bearing 

ve n oO " eac 
date Jan ist 1910 and payable in thirty years 
from the te thereof; interest Ds go semi- 
annually from the ist PA of July and January. 

These bonds will be sold to the person or persons 
who will take them at the lowest rate of interest, 


such rate of interest not to exceed 4% per cent! al 


per annum. 
No proposals will be received for less than % 
proposals must be accom ed by a certified 
check upon a State or National Bank or Trust 
Company for 5 cent of such proposal. Checks 
of unsuccessful bidders will be returned to them. 
Me. — = pence B reserves the right to re- 
any an pro 3 
By order of the Board of Trustees. 
Dated White Plains, N. Y., December 7th, 1909. 
FREDERIC S. BARNUM, 


President. 
EARLE P. HITE, 
Clerk. 








FORREST & COC. 
BANKERS 
Municipal and Seasoned 


Corporation Bonds 
FREE OF TAX 


421 CHESTNUT ST.. PHILADELPHIA, PA. 


BLACKSTAFF & CO. 


INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 








FIRST NATIONAL BANK BUILDING 
OHIOAGO 





ursuant to the provisions | j 





$100,000 


Village of White Plains, N. Y. 


WATER BONDS 


Public notice is hereby given that sealed 
pro ls will be received by the Board of Trustees 
of the V of White Plains, N. Y., on WED- 
NESDAY, DECEMBER 15, 1909, at 8 PB; m. 
at the Corporation ms, Grand Street, said 
village, for the following bonds, issued pursuant 
ph provisions of Chapter 769 of the Laws of 


One hundred water bonds of the denomination 
of One Thousand Dollars each, to bear date 
January 1, 1910, and to become due and payable 
in thirty years from the date thereof. 

Interest at four and one-half per cent, Boe me 
semi-annually on the first days of July and 
January in each year. 

No proposals will be received for less than " 
roposals must be accompese by a ce ed 

ch = S ate or —_ ~ 2 Ly or as 

company for five per cent of su proposals. 

a of unsuccessful bidders will be returned 
them. 

The Board of Trustees reserves the right to 
reject any and all Bee ee 

By order of the Board of Trustees. 

Dated at White Plains, N. Y., November 29, 


1909 
FREDERIC S. BARNUM, 
President 
EARLE P. HITE, 
Clerk. 








CANADIAN 
MUNICIPAL BONDS 


W. A. MACKENZIE & CO., 
TORONTO, CANADA 





P. J. GOODHART & CO., 


Bankers 
$7 BROADWAY - « NEW YOK 
Telephone 2240 Rector 
326 Walnat St., Cincinnati 


Bank and Trust Ce. Stocks 


MUNICIPAL AND RAILROAD 
BONDS 


LIS2 ON APPLIGATION 


SEASONGOOD & MAYER, 


Moereantile Library Building 
GINCINNATI 














PERRY, COFFIN & BURR 


Investment Bonds 
60 State Street, Boston 





F. WM. KRAFT 


LAWYER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BAWK BLDG. 
CHICAGO, IL&. 


Blodget, Merritt & Co. 


BANKERS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW: YORK 


STATE, CITY & RAILROAD BONDS 








THE AUDIT COMPANY 
OF NEW YORK. 


“The Oldest and Foremost” 





Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadeiphia, Boston, 
Pittsburgh. Atlanta 
GONFIDENTIAL AUDITS, INVESTI- 


GATIONS AND ENGINEER- 
ING APPRAISALS 


THE REPORTING OF INDISPUTABLE 
FACTS 








1560 
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Elma Township, Perth County, Ont.—Debenture Sale.— 
G. A. Stimson & Co. of Torte hae — an issue of 
$15,167 444% drainage debentures. turity part yearly 
for 10 years. 


Fort Saskatchewan, Alta.—Debenture Ojfering.—Pro- 
will be received until 6 p. m. Dec. 27 by Thomas J. 
tacey, Secretary-Treasurer, for $6,000 6% coupon electric- 


ht debentures. 
nterest on Oct. 15. Maturity part yearly on Oct. 15 from 1910 to 1929 
ete a These bonds are the first installment of an authorized issue of 


Guelph, Ont.—Debentures Proposed.—Reports state that 
the Library Board has requested the city to issue $3,000 
debentures. 

Harwich Township, Ont.—Debenture Sale—School and 
drainage debentures aggregating $5,961 and bearing 5% 
interest were bought recently by G. A. Stimson & Co. of 
Toronto. 

Lacombe, Alta.—Debenture Sale.—The Union Bank has 
bought $25,000 5% debentures, maturing part yearly for 20 
years. 

Maidstone, Ont.— Debenture Sale.—This place has awarded 
‘$11,921 5% drainage debentures to G. A. Stimson & Co. of 
Toronto. Maturity part yearly for 10 years. 

New Westminster, B. C.—Debenture Sale.—G. A. Stimson 
& Co. of Toronto purchased $25,000 5% local-improvement 
debentures during November. The debentures are dated 
1909 and mature 1959 

North Prairie School District, Sask.—Debenture Sale.-— 
This district has sold an issue of $1,000 544% 10-year de- 
bentures to H. O’Hara & Co. of Toronto. 

Ontario.—Loan Awarded in Part.—Up to Dec. 7 there 
had been sold $2,150,000 of $3,500,000 4% 30-year Con- 
solidated Revenue Fund loan mentioned in V. 89, p. 801. 

Parry Sound, Ont.—Debenture Election.—The ratepayers 
will vote on Jan. 3 1910 on propositions to {issue $25,000 
debentures for a new town-hall and $10,000 as a bonus to 
the Parry Sound Lumber Co. 

Petrolea, Ont.—Debenture Sale.—The four issues of 444% 
debentures, aggregating $20,535, described in V. 89, p. 1444, 





were awarded on Nov. 29 to Brent, Noxon & Co. of Toronto 


at 97.535. The bids were as follows: 
Bret. Noxon & Co., Toronto$20,031/C. H. Burgess & Co., Toronto$19,843 


er, Dunlop & Co., Tor... 20,003}Wood, Gundy & Co., Tor... 19,730 
omige terns o's hee 19888 aan Sc Bera aaaa- 1B 
R. GC. Matthews & Co.. Tor... 19,852 w A. MokKenale & Co. Tor. 19,483 

Pictou, N. 8.—Debenture Sale.—During the past month 
ted Nov. 1 1909 


$9,000 414%4% re Sg paving debentures 
wae aenrcnd to F. B. McCurdy & Co. of Halifax at 99 and 
erest. 


Quebec, Province of —Debenture Sale.—Debentures to the 
amount of $25,306 and carrying 4% interest, were disposed of 
during November to G. A. Stimson & Co. of Toronto. 


_ St. Albert School District, Sask.—Debenture Sale.—An 
issue of $15,000 514% debentures was awarded during 
November to Nay & James of Regina. Maturity part 
yearly for 30 years. 


St. Stephen, N. B.—Debenture Sale—An additional lot 
of $50,000 4% water bonds was delivered to J. M. Robinson 
& Sons of St. John during November. This completes the 
delivery of the entire issue of $200,000 bonds which were 
contracted for by the St. John firm some time ago. The 
issue is dated July 1906 and matures July 1 1946. 


_ St. Vital, Man.—Debenture Election.—Propositions to 
issue $14,000 funding and $6,000 road and bridge 5% 20-year 
bonds will be submitted to a vote of the people on Dec. 21. 

Sarawak Township, Ont.—Debenture Sale.—An issue of 
$2,500 414% school debentures was recently awarded to 
Brent, Noxon & Co. of Toronto. Maturity part yearly for 
20 years. 

West Zora Township, Ont.—Debenture Sale.—It is re- 
ported that this township has awarded $7,000 5% debentures 
to G. A. Stimson & Co. of Toronto. Maturity part yearly 
for 10 years. 

Wetaskiwin, Sask.—Debenture Election.—An election will 
be held Dec. 22, it is stated, to vote on the issuance of $2,000 
park debentures. 

Whiska Creek School District, Sask.—Debenture Sale.— 
This district has sold $1,500 514% 10-year debentures to 
H. O’Hara & Co. of Toronto. 








MISCELLANEOUS, 


ACCOUNTANTS. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE 


New York, January 21st, 1909. 
The Trustees, in conformity with the Charter of the Company, submit the following statementof its affairs 


on the 31st of December, 1908 


ums on Marine 
ums on Policies not marked off 1st January, 1908 


Risks from ist January, 1908, to 3ist December, 1908_.......-.. $3,307,807 24 


ossnascent $4,051,196 25 


COMPANY. 


Arthur Young & Co. 
Certified Public Accountants 


743,389 01 


a i, en enn pbdbnbdeaibennieamee 
Total Marine Pre aheinemm 
Premiums marked off from ist January, 1908, to 31st December, 1908-_.....-..-..-.-- $3,333,483 55 
terest received during th $307,823 39 New York, 30 Pine Street 
— Ber Late atnwerrenasaneaiiwnenr 7 Milwaukee, 633 Wells Bldg 
sd caine ® 9,855 6 
t less Taxes and Expenses........--.-..-.------ 142,032 22 $44 1 c e, 1315 Monadn Bi 
paid during the year which were estimated in 1907 Kansas Uity, 1106 Commerce Bldg. 
and previous years....-........----- - ecncnenceencnne 0,655 46 
occurred, estimated and paid in 1908.....----....- 1,274,822 22 $1,695,477 68 
Less Salvages........ccn--encunces $279,988 33 
Hie lawurances essa‘ iauas se ing tien tee ci lbeaedian Raab 199,555 37 479,543 70 





$1,215,933 98 
————————— 


Retusns of Premiums onan «> on cnien ne danddpncdecomcoc en cceceenecee= 
Expenses, including officers’ salaries and clerks’ compensation, stationery, 
newspapers, advertisements, etc.......----.------------------.---- 


ASSETS. 


United States & State of New York 


Stock, City, Bank and other Se- settled 


$344,266 85 
oS 


LIABILITIES. 
Estimated Losses and Losses Un- 





$51,930 45 


LYBRAND, 
ROSS BROS & 
MONTCOMERY 


$2,310,433 001 Certified Public Accountants 


pet scat ig aed BAF aiion "$00,000 00 | Ooenits oe Pos and Inteee cnner 
’ cates of Pro an res 
eps Teorate , Wall & WilliamSts., WEE Maovadcncntukdeneecoen 260,822 35 Land Title Building 
unas nnn ieee es) gt 
er state 2 
claims due the com- deemed, Withheld for Unpaid Olty NEW YORK. 
SE suvaneacenaa 75,000 00 4,374,426 04 ORIOL: o. csensinis icin oktnmaneaiianie 22,339 35 Un : uilding 
Certificates of Prodts Outstand- era penUB OL 


Premium notes and Bills Receivable 1,377,905 06 
Cash in the hands of Euro 


pean 
Bankers to pay losses under poll- 





cles payable in foreign countries. 399,031 95 
Cerne WOM ch daccbcuedceccisnd 429,950 18 
Te, Boos he cesses $12,824,105 23 Aggregating......... 


A dividend of interest of Six per cent on the outstanding certificates of profits will be paid tothe 
holders thereof, or their legal representatives, on and after Tuesday the second of February 
The outstanding certificates of the issue of 1903 will be redeemed and paid to the holders thereof 
or their legal representatives, on and after Tuesday the second of February next, from which date all 


interest thereon will cease. The certificates to be produced at the time of 
A dividend of Forty 


Tuesday the fourth of y next. 

TRUSTEES. 
HERBERT L. GRIGGS, 
CLEMENT A. GRISCOM, 
ANSON W. HARD, 
LEWIS CASS LEDYARD, 
FRANCIS H. LEGGETT, 


GUSTAV_AMSINCE, 
FRANCIS M. BACON, 
JOHN N. BEACH, 
WILLIAM B. BOULTON, 
VERNON H. BROWN 
WALDRON P. BROWN, 


r cent ls declared on the net earned premiums of the Company for the year 

ending 3ist December, 1908, for which, upon application, certificates will be issued on and 
Ma By order of the Board, 

G. STANTON FLOYD-JONES, Secretary. 


NICHOLAS F. PALMER, 

HENRY PARISH 

DALLAS B. PRATT, 

GEORGE W. QUINTARD, 
. A. RAVEN 

JOHN L. RIKER 

DOUG 


apaenbhe eae 7,363,410 00 
"O70" First National Bank Bldg. 
270,000 00 CHICAGY E 





JAMES PARK & CO. 


edstauas $11,066,191 05 
PESERNRIRLEO TE GERTIFIED PUBLIO AOCOUNTANTS 
next. New York,0 , Cincinnati and 
London, England. 
t led. aUDITO FOR FINANCIAL INSTITU- 
Ses TIONS. INDUSTRIAL 
after MINING OOMPANIES 
oven tions, Financial Statements, 
— Periodical Audits and Accounting. 





ALFRED ROSE & CO., 
OERTIFIED PUBLIO ACCOUNTANTS 





CHARLES D. LEVERICH, 
JOHN CLAFLIN, LEANDER N. LOVELL, LAS ROBINSON, 66 Pine Street, - NEW YORK 
GEORGE C. CLARK GEORGE H. M4“y, GUSTAV H. SCHWAB, Telephone 4361 Joba. 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, WILLIAM SLOANE, 
SS OS, laa I ig oy 
- A. A. RAVEN, President. LOOMIS, CONANT & CO. 
CORNELIUS ELDERT, Vice-President. 


SANFORD E. OOBB, 24. V 


CHARLES E. FAY, 34 Vice-President. 
JOHN H. JONES STEWART, 4th Vice-Presiden. 





CERTIFIED PUBLIC ACCOUNTANTS 


bo ’ 80 Broad Street, New York 
Tel. 49668 Broad. 
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Eugineers. Zxeust Compunies. 
H.M.Byllesby &Co.| BANKERS TRUST COMPANY 
ENGINEERS cstoiilh, Chae: be WALL STREET, NEW YORK. 


DESIGN,CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS. 





EXAMINATIONS and REPORTS 





218 La Salle Street, CHICAGO 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 





WM. J. WILGUS, 
M. Am. Soc. C. E. Formerly 
Chief Engr., Chm., Elec. Traction 
Com., and Vice-Pres. N. Y. C. & 
H. R. RR. and Leased Lines. 
COLIN M. INGERSOLL, 


M. Am. Soc. C. E. Heil 
Chief Engineer N. Y. N. H. & H. 
RR. Consulting Engineer on 
Transportation, City of New York. 


Advisory Engineers 
Railroad and Municipal Problems 


Investigations and Reports 
165 BROADWAY NEW YORK 


J. G. WHITE & CO., 


Engineers, Contractors, 


43-49 Exchange Place, NEW YORK 
Chicago, Ills San Francisco, Cal. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Properties Irrigation Systems, &c., for 
Financial Institutions and Investors. 


Electric Babee, Electric Light and Power 
Plants, Irrigation ms Financed, 
Designed and Built. 

London Correspondents: 

J. G. WHITE & CO., Limited, 

9 Cloak Lane, Cannon &t., E C. 








Bamond C. vem) Diest Robert McF. Dob! 
nomas L. Wilkinson 


Associated Engineers Co. 
Consulting and Supervising Engineers 


417 Century Building 
17th & Stout Sts., DENVER, COLO. 





Established 1889. 


A. L. REGISTER & CO., 


Successors to Pep 


& Register, 
ENGINEERS & GENERAL CONTRACTORS, 
112 North Broad Street, Philadelphia. 


} —— - 
Mining Zugineers. 
H. M. CHANCE, 


ConsultingM ing Engineer and Geologiet 
COAL AND MINERAL PROPERTIES 
Examined, Developed, tAanaged. 


687 Drexel Bidg., 











PHILADELPHIA, PA. 


Cinancial, 











NATIONAL LICHT, 
HEAT & POWER CO 


GUARANTEED 


BONDS ‘¥ !stues 


A. H. Bickmore & Co.,|# 


BANKERS 
20 Pine Street, 


New York 








Surplus, $4,500,000 





DIRECTORS 
ST N BAKER an an 
eles bree N.Y. Bog4R | F iy: Y. 
board National Bank, N. Y. Na 8 Mores LT ag N.Y. 
EnWIN M. BULKLEY, WILLIAS 8 PORTER, 
ES G. CANNON, ” » Bankers, N. Y. Chemical National Bank, N. Y. 
ie ourth National Bank, N. Y. DANIEL G. REID. 


Liberty National Bank, N. Y. 
BQAUND Gi CONVERSE, BENG. NJ. ‘STRONG 5h ee 


Vice-Pres d & 
HEN Y °. DAVISON, 
a Morgan (@ 08.. Bankers. N. ¥. EDWARD I 1 SWINNEY, oaerae es 
WOLTER E Bros Geta bs xchange Bark, N.Y. JOHN E, Coe a York. 
PREDERICK T. SKELL. GILBERT G, THORNE, 
A BARTONHEDBURN nc egWaRDTTOWNGENES ne: 
MAS Ww, gee a meer * aN Pr via IN, pares anuenigaregey aces 
ce-President First Natienal Bank. N. Y. Stat ‘Chase National Bank, N. Y. 
GATES wv. M’GARRAH, SAMUEL | WOOL VE 


_ 

’ National Bank, N. Y. ational Bank, N. Y. ry 

Paidtuodies attention is called to the pensbamatle parte erm and strength of this 
company’s directorate. Interest is allowed upon deposits. 


KE. C. GouvRRS . . F. THOMPSON, V -P. B. STRONG, J. V.-P. 
©. POMEROY. ve: te TRENT. Vv -¥. : F. . CLOSE, Secy. 
H. W. DONOVAN, Treas. “E. WILSON Jr. Anst Bee's. 











The 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St. 


CAPITAL AND SURPLUS $8,000,000 








Invites accounts of individuals, firms and corporations. 
Pays interest on daily balances. 
Executes trusts of every description. 

















Financial. 











L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 57 Greene Street 
SOLICIT ACCOUNTS TO FINANCE 
DISCOUNT AND GUARANTEE SALES 
CARRY NO GOODS FOR OWN ACCOUNT 








The Merchants Dational Bank 
$1,200,000.00 of Ginciunati er 
SO a Rg 

GEO. BALCH, Vice-President. CHAS, A. STEVENS, “asst. Cashier. 


BOARD Oe OST 
M. E. Se ye ia oo Board of Directors FRANK L. PFAFF, Buhbr, Pfaff & Co., Wholesate 
Aw 


Cc. C. C. & 8&t. . Co. 
LEVI A AULT ‘-prost‘The Ault & Wiborg Co BORAT ar: Ae. teenter Meckinery Mis. Oo 


OLIVER M. BAKE, Vice-Prest. Miami! Valley National E. BR. . 
Bank, Hamilton, Ohio. PisTinn G. THOMSON, Pres. Champion Cosied Paper 
GEORGE R. BALCH, Vice-Prest. The Cincinnati Hamilton c 
Co. HENRY ©. YRISER Preat. Globe Wernicke Co 
Prest. Union Central Life Ins. Co. HENRY C. YERGASON, Vice-President. 
Late GOSHORN, Mgr. National 


Co. SAMUEL POGUE, Prest. H. ST Te FS 
- MELISH, Brush & Wire MORRIS L. STERNBERG Commercial 


if Co. Jackson, Ohio 
ee NEWBURGH, Treas. The Louis Newburgh W. W. BROWN, Vice-President 
-» Hamilton, Ohio. CHAS. A. STEVENS, Asst. Cashier. 
Accounts of Banks, Firms Corporations and Solicited. 
upon the Most Liberal Terms Consistert with,Good Banking. 
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Zxeust Companies. 


trust Companies. 





United States Trust Company of New York, 


Chartered 1853 
45 and nS ven street, 


CAPITAL, : $2,000.000.00 
SURPLUS AND UNDIVIDED prorits, $13,510,605.04 

This Compan poe as Executer, Administrator, Guardian, Trustee, Court Depositary and in 
ome, recegnized t oa ties 


It allows interest at eurrent rates on deposits 
It holds, manages and invests money, securities and ether property, real or personal, for ostates, 
@ rperatiens and individuals. 


EDWARD W. SHELDON, President. 
WILLIAM M. KINGSLEY, V.-Pres. HENRY E. AHERN, Secretary. 
WILFRED J. WORCESTER, Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


TRUSTEES. 
JOHN A. STEWART, Chairman of the Board. 


W. Bayard Cutting, William D. Sloane, John Claflin, Payne Whitney 
QGharies S. Smith, Gustav H. Schwab, John J. Pheips Edward W. Sheldon 
Wiliam Reckefeller, Frank Lyman, D. O. Mills, Chauncey Keep, 
Alexander E. Orr Geerge F. Vietor, Lewis Cass ‘Ledyard, George . Rives, 
William H. Macy Ir. James Stillman, Lyman J. Gage, Arthur GC. James. 


William M. Kingsley. 











WE OWN AND OFFER 


MUNICIPAL BONDS 


Yielding from 3.90% to 4.38% 


Securities of the PublicService Corporation of New Jersey 
Yielding from 4.30 to 6.13% 


Upon application we will be pleased to mail our weekly lrst 
of offerings and quotakions 


FIDELITY TRUST COMPANY 


BOND DEPARTMENT 
TELEPHONE 1932 MARKET NEWARK, N. J. 

















Strongest in Working Capital 
CENTRAL TRUST COMPANY 


of NEW YORK 
54 Wali Street 








Capital and Surplus, $18,000,000 
(of which $17,000,000 has been earned) 





Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to check, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 








IlinoisTrust& Savings Bank 


CHICAGO 
Capital and Surplus 
8$13.300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








Union Trust Company 


OF NEW YORK 
GHARTERED 1864 80 BROADWAY 


Branch 425 Pifth Avenue, Corner 38th Street 
With Medern Safe Deposit Vaults 





Capital $1,000,000 
Surplus (earned) $8,000,000 


ALLOWS INTEREST ON DEPOSITS. 
Acts as Executor, Guardan, Trustee. &c. 
Administers “institutional” and Othe 
Fiduciar, Trusts 
Receives Securities for Safe Keeping and 
Collection of Income. 


TRUSTEES 
H. Van R. Kennedy; 
James Gore King, 
W. Emlen Roosevelt; 
N. Parker Shortridge, 





Walter P. Bliss, 
Amory S. Carhart, 
Ale::. S. Cochran, 
Amo« F Eno, 


Frederic deP. Foster, Jomes Speyer. 

Harrison E. Gawtry, John V. B. Thayer, 
Robert W. Goelet, Charies H. Tweed, 
Adrian Iselin Jr Richard T. Wiisea, 


James T. Woedward: 





OFFTCERS 
AUGUSTUS W. KELLEY, Vice-Presideas 
JOHN V. B. THAYER, Vice-Prest. & See. 
EDWARD R. MERRITT, Vice-Prest. 
GEORGE GARR HENRY, Vice-Prest. 
©. C. RAWLINGS, Trust Officer. 
AENRY M. POPHAM, } 
T. W. HARTSHORNE, — Sec’ys. 
aENRY M. MYRICK, 








Manhattan 
Trust 
Company 


Wall Street, Corner Nassau 


NEW YORK 














UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, SURPLUS, 
$2,000,000.00 $4,000,000.00 


Receives deposits subject to check 
and allows interest. Acts in all 
fiduciary capacities, issues for- 
eign and domestic letters ef 
credit, prepares and certifies 
municipal bonds. 


55 Cedar St. 
B’way & 73rd St. 8th Ave, &125th St. 
, 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 
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trust Companies. 





Mississinpi Valley Trust Co. 
Fourth & Pine Sts. St. Louis 
CAPITAL, SOEs vite $8 ,400 ,000 


A Gane es, FINANCIAL AND FIDUCIARY 
USINESS TRANSACTED. 


DIRECTORS. 
John I. Beggs. President Milwaukee Light Heat & 
Tractio 


Wilbur F. Boyle, Boyle & Priest. 





James E. Brock, Secre 
August A Busch Vice Prosident Anheuser-Busch 
wing Association 


Murray Copteton, President Carleton Dry GoodsCo. 
Horatio N. Davis, President Smith & Davis Mfg.Co. 


John D. Davis, eins ae ene 
Auguste B. Ewin 
David R. Francie, Sprancis, Bro. & Co. 


August Gehner. President German-American Bank 
SEH Hoffman, Vice-President. 
Breck nridge Jones, President. 


m, G. hey) Vice-President and Bond Officer. 
Ne J. McBri V.-Pres. Haskell & Barker Car Co. 
elson W. “Wloed, Vice-President Grayson- 


McLeod Lumber Co, 
Saunders Norvell, 

bert. 0 0’ R oil 

° 

=. Dp D. ‘Qrthwein, P President Wm. D. Orthwein 


Hy ry wo . Peters. President Peters Shoe Co. 

°C. Pier irman Board W. he age og? gata 

enrree ee fiatiy, August Schlafly & Sons. 
ockton, President Majestic Mfg. Co. 

Ruins & Walsh, Chairman of the Board. 

Rolla Wells. 


Rhode Island Hospital 


Trust Company, 
PRUVIDENCE, R. I. 


President Norvell-Shapleigh 





oT | a eee are $2,000,000 

SUE EO wk e eens sc sacn $2,000,000 
DIRECTORS. 

Ro a o. oe O. Sturges, 

Ro P Goddard, tephen O. Metcalf, 


Robert iL Pe Al 
bf mere B. Weeden, 


Robert Knight, 
John W. Danielson, 
Herbert J. Wells, 


alter R. Callender, 
Rdward Holbrook, 
James E. Sullivan, 
Benjamin M. Jackson, 
John R. Freeman, 
Charles S. Mellen, 


Lyman B. Goff, Robert W. Taft, 


Rowland G. Hazard, Webster Knight, 
Nelson W. Aldrich, Stephen O. Edwards, 
Samuel R. Dorrance, rank W. Matteson, 


R. H. Ives Goddard Jr. 
HERBERT J. WELLS, President. 
LA , Vice-President. 
: LL, i. 
PRESTON H. GARDNER, Trust O 
RUS E. LAPHAM, Asst. Sec’y. 
LE WILLIAMS, Asst. Sec’y 
HENRY L. SLADER, Asst. See'y. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000 
CHARTERED 1836. 
Acts as Executor. ee. Trustee, 


ssi 
Financial k mt | for Individuals or 
st Allowed" on Individual and 








In 
poration Accounts 
fete as Trustee of Corporation Mortgages 
tary under claps Reorganization 
egistrar and ransies oars 
mes entire ge of pete te, 
es to Rent in Per elar-Proo! aults. 
E, B. MORRIS, President. 
Ww. N. ELY, 1st Vice-President. 
A. A. JACKSON, 2d Vice-President. 
C. J. RHOADS, 3d Vice-Pres. and Treasurer. 
E. S. PAGE, Scoretary: 
MANAGERS: 
Effing B. Morris, Edward & Berwind; 
John A. Brown Jr, Randal Morgan, 
John B. Garrett, Edw. T. Stotesb 
William H. Gaw, Charlies E. I 
Francis I. Gowen, John S. Jenks Jr 
Henry 1 tin = Boo Felton” 
enry 3 on, 
Isaac H. Clothier, W. Morris, 
Thos. DeWitt Cuyier, Willlam T. Elliott: 
G. Hartman Kuhn, W HAinckle Smith, 
James Spever B. Dawson Coleman. 


Broad and Chestnut Streets, 
P GLPHIA 


CENTRAL 
TRUST COMPANY 
‘OF ILLINOIS, 








- CHICAGO 
Capital, o 8s se 8s ® $2 ,000 000 
Surplus and Profits « 900 ,000 


CHARLES @. DAWES, Prestden 
W. IRVING OSBORNE, Vice President. 
fr ree te Vice-President. 


WILLIA DAWES Cashier. 
L. D. SKINNER, Asst. Cashier 
* WILLIAM W. GATES, Asst. Cashier. 


MANG Secretary. 
MALOOLM MoDOW ELL, Asst. Secretary. 


SANKING, SAVINGS AND TRUST 
“+s. JOBPARTMENTS, 


CITY TRUST CO. 


50 STATE STREET BOSTON. MASS 
BUNKER HILL BRANGH: 
Gity Square. GHARLESTOWN MASS. 


Capital & Surplus, = = $4,000,000 


Transacts a General Trust and 
Banking Business 
interest Allowed on Deposits Subject to Check 
Acts as Trustee under Railroad and other Mort- 
gages: also as Agent for the Registering 
and Transfer of Stock. 
A legal Depositary for Court Funds, and author- 
ized to act as Executor, Guardian. Ad- 
ministrator and 
DIRECTORS. 
PHILIP STOCKTON, 
Charie: F, “ame 2d 
F, Lothrop Ames. 
William Amory, 
John S, Bartiett, 
Charles E. Cotting 
Alvah Crocker 
George A, Draper 
W liam F. Draper 
Wilmot R. Evans. 
Frederick P. Fish, 


President. 
George E. Keith, 
Gardiner M, Lane 
Arthur Lyman, 
Maxweil Norman, 
Robert T, Paine 2d. 
Andrew W Preston. 
Richard ! Russell. 
guscy 4 Shaw 
oward Stockton 
Charles A. Stone, 


Edwin Farnham, Greene Galen L. Stone, 
Robert F. Herrick Nathaniel Thayer. 
Francis L Higginson, Henry O. Underwood 


Henry C. Jackson Sidney W. Winslow 





Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS. 


(ransacts a (ieneral Trust and 
Banking Business. 

interest Allowed on Deposits, Subiect to Check 

Acts as Trustee under Railroad and other 


Yiortgages.and is authorized to act as Executor. 
Guardian, Administrator and Trustee 


Capital - - $1,000,000 
Surplus (Earned) 2,000,000 





DIR 
CHARLES E. ROGERSON. President. 


James Longley R. White 
Henry S. w o C. Converse 

Cc. To Edward W. Hutchins 
Nathaniel J. Rust James R. Dunbar 

k G. Webster Elwyn G. Pres 

Arthur F. Estabrook Richard M. Saltonstall 
William B. Rice J J 

B. Wilbur Nehemiah W 
Charies F Fair Nathaniel F. Ayer 
Ww L. Pierce Richard C. H hreys 
John W. Farwell George W. Wheelwright 
OC. ot Weld William H. Wellington 





Industrial Trust Company 


Providence, R. I. 





CO io. ccaiunanpabeniaek $3,000,000 
SEIPEAIE ccnitttoide nadia iunndanenies 3:000,000 
a ae OFFICERS. 
yrus rown, Presi 
Arthur L. Kelley, Vice-President. 
H. Martin Brown dag es ne aga 


Otis Everett, Vice-Presiden 
Joshua M. Addeman Vice-President, 
Waldo M. Place 
Ward E. Smith. Asst. Tre Treasurer. 


OLD COLONY 
TRUST CO. 


BOSTON. MASS. 








Capital and Surplus, 7,500 000 

Authorized Reserve Agent for Trust 
Companies of Maine, Rhode Island and 
Massachusetts. 


BOARD OF DIRECTORS. 
T. Jefferson Coolidge Jr., Chairman, 
Robert F Herrick; 














Oliver Ames, Henry 8S. Howe, 

C. W. Amory Wa'ter Hunnewell 
Charies F. Ayer Thomas L. Livermore; 
Samuei Carr, Charies S Metten, 

B. P Cheney, Laurence Minot, 


T. Jefferson Coolidge. 
Charlies E. Cotting. 
Philip Y. DeNormandie. 
Philip Dexter, 

Frederic C. Dumaine. 
Frederick P. Fish. 
Reginaid Foster 

George P. Gardner 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
$1.000.000. SURPLUS, $2,060,000 

Safe Deposit Vauits 

Authorized to act as -xecutor ind " 
and hold money hg roperty in trust or on deposit 
from Courts o2f w or Equity. Exc.ut rej 
Administrators, Assi nees. Guardians, Tru: tes} 
Co — and Ind‘viduals. 

as Trustee unter Mortgages anda 

Treaster he Agent and Registrar of Stocks and Bonds 

Interest allowed on Depos'ts Sub:ect to Check. 


Richard Olney. 
Robert T. Paine 2d, 
Philip L Sattonstall; 
Herbert M Sears, 
Natnanieil Thayer. 
Lucius [uttie 
Stephen M. Weld. 
Charities W Whittier; 





CAPITAL, 


R , 

THOMAS E. EATON, 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E. NOTT, Mgr Safe Dep. Vits. 

BOARD. OF DIRECTORS 
William Endicott, Chairman 








Walter C. Baylies James Freeman 

Alfred Bowditch Morris Gra 

S. Parker Bremer, James R. Hooper 

Timothy E. Byrnes Ernest Lovcring 

Cc es F Choate Heury H. 

Alexander Co-hrane Tames M. Prendergast 

George Dexter Herbert M. Sears 

Philip Dexter Lawrence M. Stucktos 

Willlam Endicott Jr. Nathaniel Tha 

Fran Fabyan Eugene V. R. yer 

William Farnsworth Davic R_ Whitney 

Frederick P. Fish Georve Wigglesworth 
= 





Stephen M. Weld & Co., 


COTTON MERCHANTS, 


82-92 Beaver Street, - New York City. 
BOSTON, PHILADELPHIA, PROVIDENOB 


Liverpool, WELD & Co, 
Bremen, ALBRECHT, WELD & Oo, 





Chas. H. Manchester, Secretary. 
H. Howard Pepper, Asst. Secy. 
Frederick B. Wilcox. Auditor 
BOARD OF Sales ag 
Samuel P Colt T. Gerry 

Olney T. Inman os C. Harrington 
iliiam R. Dupee Louis H. Comstock 
—— old Herbert ‘N. + uaa 


Arthur L. Kelley 
H. Martin B 


J. Milton Pay 


Eben N. Littlefield 
ht 


Jesse H. Metca 
John J. yee Jr. 


Geo. H. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA, 


NEW YORK, 





Levi P. Morton a —— 

George F. Baker John B. Branch 

Henry A.C. Taylor Wiliam BE eels 
Angus McLeod 


George M. Thornton 
Cyrus P. Brown 


HAVRE CORRESPONDENTS: 
SOCcIETE D’IMPORTATION ET DE COMMISSION 





The Trust Company 
of North America 


603-505-507 Chestnut St.. Philadeiphia. 
CAPITAL $1,000 ,000 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Trea-urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS. P, LINEAWEAVER, Sec. & Trust Officer 
DIRECTORS, 

Henry G, Brengle, 

James Crosby Brown, 

John Cadwalader 





Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN, DALLAS, TEX. 
Buyers of Spot Cotton. Orders tor Contracts Exe- 


in the New Orleans, New York, 
Laverpoo! and Liavre Markets. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
CoTTOoN, GRAIN, PROVISIONS AND COFFEE. 
CUTTON EXCHANGE BUILDING, 
NBW YORK. 


HALL AND COMPANY 
COTTON MERCHANTS 


“a AUGUSTA, GA, 











met 


~ 
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Cotton. 


Financtal, 


Financial. 





WOODWARD 
& STILLMAN, 


COTTON MERCHANTS 
16 to 22 WILLIAM STREET. 
NEW VORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 
KSTABLISHED IN 1856 


Henry Hentz & Co., 


COMMISSION MERCHANTS, 
16 to 22 William Street, New York, 
Ewecute Orders for Future Delivery 


COTTON 
New York, Liverpool and New Orleans 
Cotton Exchanges. Ajso orders for 
(OFFEK 
At the New York Coffee Kxchange 
GRAIN AND PROVISIONS 
at the Chicago Hoard of Trade and 
GRAIN AND COTTON-SEED OIL 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made en Cotton 
Consignments. 


Hopkins, Dwight & Co., 


COTTON, 
and 
COTTOUON-SEED OIL. 


COMMISSION MERCHANTS. 


Room 5:2, Cotton Exchange Building, 
NEW YORK, 


LEHMAN, STERN & UO. Limited. ‘ew Orieans, La 


LEHMAN BROS., 


Nos. 16-22 William Street, New York, 


Members of the Stock, Cotten. Coffee 
and Produce Exchanges, N ew York, 


ecuted on the above Exchanges, as well in 
New Orleans. Chicago and foreign markets. 


Siegfr. Gruner & Co., 
COTTON MEROHANTS 


17 South William Street. 
NEW YORK, 


WILLIAM RAY & CO. 


SUCCESSORS TO 
GEO. COPELAND & GO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future Savery contracts executed on 
the New York and Liv Cotton Exchanges. 





At the 

















EVERSZ 6 COMPANY 


BANKERS, 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 
Buy and sell Bonds suitable for 
Investment. 


206 LA SALLE ST, CHICAGO 








CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 
CHICAGO. 


| ESTABLISHED 1865, 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place - New York 
Chicago Boston St. Louis 
Phiiadeiphia Kansas City 
San Francisco 





Srowlridge U-Niverbez 
Municipal and Corporation 


First u Bide BONDS 50 Congress St. 


Bank 
Chicago” 111 Broadway Boston 
New York 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


182 LA SALLE STREET, OHICAGO 








GWATHMEY & CO., 


COTTON MERCHANTS, 
20-22-24 CoTTON ExcHaNee. New Yor«, 


ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USB. 


SMITH & HAYNE, 


Frank B, Hayne (in Commendam ) 
Cotten Brekers, 


OOTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA, 
ORDERS FOR FUTURK DELIVERY EXECUTED 


IN BY QBLEANS. ew mc SS AND 
RPHOOT, = AR 











(ther coiton cards on preceding page.) 








INVESTMENTS 
Edward Lowber Stokes 


PHILADELPHIA 


DEVITT. TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG, 
CHICAGO 


PHILA. NATIONAL BANK BLDG.., 
PHILADELPHIA 





H. T. HOLTZ & CO. 


Municipal School 
Public Service Corporation 
and 
Railroad Bonds 





104 South Fifth St. 


171 La Salle St., Chicago 


E. H. ROLLINS & SONS 


ESTABLISHED 1876 





BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 


BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 


Hich - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & CO. 
—- BONDS -™~ 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 


New York Stock Exchange 
Members { Aer tia « 














W. T. HATCH & SONS, 
BANKERS AND BROKERS, 


71 Broadwav. -°- New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 





CLEMENT & SMITH 


Successers to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 


Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 





Dominick & Dominick 


115 BROADWAY 
Member New York Stock Exchange 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO., 
BANKERS AND BROKERS, 
30 Broad S8t.. - -°- = New Yerk. 
of N. Y. and Phila. Brock Bashenaee 





Members 
New York, New Orleans and ig) ae one 
Exeha ew York Coffee 
Board 


angen, Kew of Trade. 






















































